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; . . ead quarters, Dr. John Gilbert, 

'efenee Minister of State, said. 

. The . future of. the establish- 
, . mirt is- being assessed by: the- 
central Policy Review Staff, the 
v '.overrnneat’s “think tank" as 
1 ' art of its study of biological 
, osearcb, which is diie to be 
- jrapleted by the end of the 
.iat. 

' The Health Department con- 
■^-med that Porton scientist Mr.- 
“eoffrey Platt contracted Mar^ 

• ■: ure fever, also known as “ green 
. ookey disease.'* while working 
l the virus. Magistrartes have 
?en given the power to isolate 
ispects and order them to 
wpital. 

backlash feared 
n Spain 

le Spanish Government, elated 

th , e i? eo "* , £ l " 2.2 per cent- to~ 132 . 46 . 

, raal reform Bill through the r -,-: . . 

. iries, ordered riot police into 
" rls of Madrid to prevent an 
tra -Right backlash to-day. the 
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share index was JM? lower at 
307.2 for a loss of 1.7 on the 
week, while the AltSbare fell 


• GILTS, by contrast, made 
good progress, with gains rang- 
, , ing to 5 The '■ -Government 

wraTF^nc^ Back'page^ 1 ^ ° f Securities index 0.38 to 
® °' ^ . 58.44 for a gain of 8.73 on the 

-tudents’ travel week - 

ompany fails : • sterling rose 2 .ose to 

SSM OoU^^wed l 

.- i” s *o staff, mostly in Cheltenham; P er 

ire been made redundant None * GOLD earned 
the travel company's customers. gamed 

: ould be stranded abroad :and- # .WALL . STREET etae* 1.33 


(town at 948.80. 


ire discount cards would remaih" 
ilid, said Mr. Charles Clarke, 

ie union's president Page 10; -* u.S. CONSUMER pries. index; 

■'ire halts tenSi3B'V: : ^:^'S®2^^» 

nearly 5,000 spectators at the jtfmw^^ejnorith in *dilcjr the 
-enson and Hedges tennis~mter- .JOdaupti hel^, steady or 

auonai were evacuated from .-the. ™ 1 r' ■•.. *** ”v. - - 

ropire Pool, Wembley, after fire -z-'~ ' ;i ' 

roke out in the root John gif TnuUSlfY 
arrett. Page 5 •* • 

lost age escapes Mt : by disputes 

kidtipped Belfast bar manager ,'*:;BRn , I 1 SH CAR industry has 
mperf vt freedom from the op- been ; hit by several separate 
. :irs Yiridow of a derelict house: labour disputes'.- At Ford and 
. Bangor, Co. Down. His family LChrysler, management attempts 
;d’ received a blunt demand: to raise - flagging output have 
live. us £25,000 or we kill him. 4 *, caused unrest and stoppages, 
ur men later -were hoping British - Ley land continues, to 
-rh police inquiries. " ^suffer- from a-iumber of internal 

- ; • 'V - ' - and .external : disputes in the 

1 urdoch offer - ’ i Midlands. Back Page 
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into Shadow team 

By RICHARD EVANS, Lobby editor 

Mrs. Margaret Thatcher, the Conservative leader, in a substantial reshuffle 
yesterday sought, to put more bite into the shadow Cabinet which she hopes 
will take the party to power at the next General Election. ‘ 

New members of the team are by Mr. Davies after bis rejection out If he thought it necessary. 
Mr. Teddy Taylor, the pugna* by the Prime Minister as the He had no wish to accept a peer- 
cious Glasgow HP. who becomes Conservative nominee Tor the age and intended to remain in 
trade spokesman, Mr. Tom King, second British Commissioner to the Commons, 
the new energy spokesman, and the European Community in A significant feature of the 
Mr. John Davies, promoted from Brussels. reshuffle is the preparation Mrs. 

the back-benches as shadow The belief at Westminster is Thatcher has made for the forth- 
Foreign Secretary. that Mr. Davies's appointment coming struggle over devolution. 

These changes are supported was vetoed by Mr. Roy -lenkins Responsibility switches from Mr. 
h'y other front-bench promotions who is to become president of Whitelaw. who was clearly un- 
of MPs who will adopt much the European Commission on happy in ihe role, to Mr. Francis 
more aggressive political tactics January 1. . Pym. who will also be Shadow 

against the Government at a Instead, the Government has Leader of the Commons, 
time when the' Conservative chosen Mr. Christopher Tugend- Mr. Pym is a largely unknown 
leadership- scents the prospect of hat. the 39-year-old Tory M? for quantity qn devolution, but 
victory at the polls in the not too the City of London and Westrain- there seems little doubt that he 
distant future. ster South, to the annoyance of will reflect Mrs. Thatcher’s 

The changes reflect a slight Mrs. 'Thatcher. general hostility to the pro- 

shift to the Right in party terms. posals for separate Assemblies 

but not enough to upset the (^Q()lll0SS in ® CDtlslJld and Wales that will 
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Bonn 
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MLR drops 
1% from 
crisis level 


BY NICHOLAS COLCHESTER I BLANDEN AND PETER RIDDELL 


careful balance achieved since he the basis of the devolution 

Mre. Thatcher gained the leader- She ^ cIear3y put oat by ^e legislation. 

***??• - - i . rejection of Mr. Davies and while Equallj important will be the 

Her two principal lieutenants reewmisine the bieh -ability of presence of Mr. Teddy Taylor m 
remain Mr, William Whitelaw as Mr.^^sendhat. considers him the shadow Cabinet. He is the 


Deputy Leader, and Sir Keith ^ i-eiunt. in Pxoerienc^for such a ardenr an ti-d evolutionist 

Joseph, who retains respond- m ex P enence tor a a^ong the Scottish Tories and 

biltty for policy and research. is considerable coolness 

Chief casualties of the reshuffle between Mrs. Thatcher aod Mr. liamei ^ e c JL h * r ' 
are Mr. Reginald Maudling, who Callaghan over the affair. 2 J “ til 

returns to' the back-benches after Mr. Maudling, obviously dis- toST' o' u t side the 

a career that includes spells as appointed at being dropped, in r p a hmet arp Mr Winston 

Chancellor and Home Secretary, spite of widespread party criti- rJjJJJiif „ ra nd2n nf'thp^ar- 
and Mr. Timothy’ Raison, the rism of his ParUamentary per- {C-pV 5iS?5w who hi 
former environment spokesman, fonnance. said that, there had !^' es ' V defence shadow 

who has failed to make an impact been some economic issues on Dr* Rhode* Bovson who is 
in Parliament. which he bad disagreed with his and Iducali on snokeSni, 

Mr. Handling's role as shadow Shadow qabinel colleagues. made ^ucat.on spokesman. 

Foreign Secretory has been filled He Would now be free to speak Details, Page JO . 

Labour prepares for new 


■^es^fpr rally 


Rupert Murdoch's. -News • UNITED AUTO Workers union 
:cmational group has given called off the strike in all General 
. e Observer trustees a draft Motors .U-S. . plants, having' 

•ecment for taking over the reached agreement on a new 
ivspaper. Ho wove, if . the -Three-year contract with the cbm- 

srees accept, the deal may pany on -the lines established 
--Ml - he. delayed - by being ' with Ford Motor. Page 12 

erred to the Monopolies Cora- • . 

^td nn- - . .L-- r - - . • A- JAPANESE Minister has 

‘ J indicated that Tokyo might not 

. partiripale in an IMF-Joan to 
-Britain without prior- assurances 
Merlin : Rees. Home -Secre- that' the Government will not 
. . and - Mr.^ Michael; -Foot; impose import controls oh 
? our's. .Deputy. Leader e .’w\ll : be ■ '3 apanese goods. Page 12 

v««n. p.s»af 

SSAS * A 35 S 

' ■C I„7nnnt“ - * price increases' at the fortbeom- 

■ ■ T l “ ropu - I ; ' ihgiOPEC jtalfca to no more than 

^iund in Thames' 'fO Trer cent., in an; interview In 

, - the UA-' magazine Business 

cl»*sifled Government docu- Week. ■- ! 
at has been recovered from- 
-River Thames at Reading, • 'COURTAULDS' said" that it 
■ks., by an angler. The docu- might be forced to close its knit-J 
at' was in a registered enve- ting mill in Ain tree, near Liver- 
e: which may have been in a pool, after '408 production work- 
'^Jifly-stnlen mailbag. Govern- ers had voted, tn.rejecf proposals 
'*■* authorities are . to in vest i- for making it . viable. - jPage k 15 
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r Basil Spence , \ 

r^hl' 

V rebuilt Coventry Catiiedrat. pi aot3t jo n s, London Asiatic addf 
d:at hiS ( home m Eye. Suffolk, PaCa ]ij^ Rubber Eatotes, in each 
Obitnary. Page 10. - n f- which Harrisons and ^Crosfield 
holds - an approximate; 26 
. . t • cent, stake. . Jbave : ' been 

gian Air Forre jeL cradled nounced. Page IS and- fxx 
i a row of houses in;. the • . ... 

. ;rc of PbilippevDlel^Bcl^imi, • -VOLKSWAftlEN'S- perforni- 
tflg an elderly woman.- ;--ance-. in the- American ■ market 
iccss Anne pjiened year, 

ipeii AD 70 exhlbition-attiio l ttbou Bh .the-.UBprovemenr m; 
al Academy in London. . domesuc sales should Produce 

“ rather healthy profits." Page 13 
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iee Philip said be could 'hot 
*ve that the British pepplc • RCA CORPORATION has 
? enntent to exist on the pulled out. of al ltalks over the 
tor mercies of. . international sale - of its - British subsidiary 
.•extenders. .. . Oriel Foods. . Page 10 
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BY. RUPERT- CORNWfiLU LOBBY- STAFF 


THE -GOVERNMENT resigned her 2— the earliest date per- . The chance of sqrae privately- ' 
itself yesterday to losing its wax raitted by the Parliament 'Act, owned yards running into cash ! 
of nerves with the Lords to force which rules that a year must /difficulties in the meantime can- 
through the Aircraft .and Ship- elapse between a Bill’s 'original not be ruled out and the Govern- 
building Nationalisation Bill in Commons second reading and its ment could, if it wished, use its 
the present .session of Parlia- re-tabling in the Lower House.' Industry Act powers to help 
ment. ... ' • ■ After -a speedy passage^ it them. 

Instead it now looks certain — would go to the Lords, where „ . , \ . . 

barrihg an. astonishing eleventh- the earliest date for its ; passage “ f f 

hour change of heart— that it is reckoned to be mid-February : huK?s^-hich Is due to run the 

will re-introduce the legislation Senior Labour peers, however, htoioers. wnicn is due to run uie 

ta i “ consider the, Tofy tactics could nationalisation, 

session, and rely on- the 1P11 extend this to Barter. 

Parliament Art to steamroller it r ■ j rA f 
past the Upper House and on to reiorm 

the Statute Book. 


Last night. Mr. Merlyn Rees, 
Indications hardened on all the Home Secretary, warned an 
sides yesterday that the hostile audience in Pontypridd that the 
Tory and Liberal majority in the Lords was facing radical reform. 
Lords would defy the stream of It had used “ crudely partisan ” 
Government threats and re- obsruction and intolerable delay- 
insert on Monday the amendment ing tactics, 
that would exempt ship repairing John Wyles writes: Nerves are 
companies from a State takeover, now becoming strained ithin toe 


are to seek talks with Mr. Var- 
ley. the Industry Secretary, if 
the Bill is delayed beyond Tues- 
day. 

Admiral Sir Anthony Griffin, 
the chairman, and Mr. J. Graham 
Day. the chief executive, were 

appointed nearly a year ago on I 
Ihe expectation that they would ‘ 
be in control of the industry by- 
now. I 

if Royal .Assent is delayed 

- Under, the so-called “ p.ing- shipbuilding industry at the until next ApriL vesting day for 
pong ” procedure, the Commons prospect of further delays over • the new corporation would be 
would then reconsider toe amen- nationalisation. unlikely before July which will 

ded ■ "Bill that afternoon, and Some companies fear that this only compound existing fnistra- 
delete for.the third time changes, may alter their credit standings lions. 

made by the peers. - with their banks, while most The only cheerful shipbuilders 

Although theoretically time believe that State ownership is last night ‘were those responsible 
would still remain for toe Upper toe only medium through which f 0r warship building. Vosper 
House tn have a last look on the Labour Party is likely Thornevcroft and Yarrow Ship- 
Tuesday morning before the eventually to produce 's national builders have fought an unrelent 
session is prorogued, it is almost policy for toe industry. .ing. campaign against their inclu- 

unimaginable that the Lords Shipbuilders increasingly want sion in the Bill and the prospect 
.would climb down at that Stage. S u c h a policy to involve some of a four or five month reprieve 
/The tentative timetable now form of subsidy, although this in the midst of an uncertain 
sketched out by Labour business might he difficult to reconcile political situation will put fresh 
manager?: is for the Bill to be with Britain's international jife into their struggle to evade 
reintroduced soon after Decern- agreements. Stale control. 

Shell plans cracker as part 
of £240m. chemical complex 


BONN, Nov. 39. 
THE CONSERVATIVE opposi- 
tion in West Germany split 
into two parlies to-day. 

Without warning, toe 
Christian Social Union, toe 
Bavarian wing of the Christian 
Democratic Union, headed by 
Herr Franz Josef Strauss 
announced that its MPs had 
voted to form a separate party 
and thus end 27 years of exist- 
ing as part or the CDU. 

The news caused confusion 
in Bonn and Frankfort, where 
tbe Free Democrats, ihe liberal 
party that will form the next 
Government with Chancellor 
Helmut Schmidt's Social Demo- 
cratic Party, are holding a 
parly congress. 

The Christian Democrat 
leader, Herr Helmut Kohl, first 
heard or toe development From 
the news wires. His shock was 
evident in his initial brief com- 
ment that he had ** taken note 
of this *' step in the wrong 
direction.** 

It was not until Tour hours 
later that a senior CSU official, 
not Herr Strauss, telephoned 
Herr Kohl to tell him of the 
CSUs decision. 

After talks lasting 72 hours, 
30 of the 53 MPs that the CSU 
was to liave contributed to the 
opposition in the period of Gov- 
ernment that begins on Decem- 
ber 15, voted for the split, 18 
were against the move. 

The immediate question is 
whether the CSU intends to 
take its political moiement, 
which is to the right of the 
CDU. nationwide. 

Largest party 

Franz Josef Strauss answered 
vaguely to-night that it was 
!tiot his decision’" and "I will 
take no step in the direction 
of a fourth party.” Speculation 

that this development is in 
store will certainly continue. 

The -effect of to-day's deci- 
sion is to restore the Social 
Democrats to the position of 
largest party in Ihe German 
Parliament They have 214 
seats and their coalition part- 
ners, the Free Democrats, haie 
33. 

Tbe CDU has ISO seals ami 
the CSU 53. This new' four 
parly tine-np will allow the 
SPD to retain the presidency 
of the Bundestag — the equiva- 
lent of the speaker. 

The second effect will be to 
giie the CSU the right to talk 
Independently in every debate. 
It will thus give tbe opposition 
more speaking time and more 
publicity. Whether the two 
parties will constitute an oppo- 
Continued on Back Page 


| THE BANK nf England's Mini- 
: muni Lending Rate fell by a 
: quarter of a point to 14i per 
i cent, yesterday, but the fall wtll 
' not mean any change in building 
i society or clearing bank rates. 

. The drop is seen by tbe auth- 
j critics as a desirable move down 
1 from the crisis level of 15 per 
: cenL wbicb lasted for six weeks. 

; The present aim is that this 
i level should be maintained fur 
| the time being 

Tbe prices of gilt-edged slocks 
. were again strong and the 
i authorities are reported to have 
[ sold stock worth more than 
| £250m-, including sizeable 
amounts of the long tap Trea- 
sury 15i per cent. 1 


The trade w-eightcd deprecia- 
tion has narrowed from 46.3 per 
cent - , to 44.1 per cent, this week. 

The new squeeze could allow 
virtually no urowth at all in 
bank credit in the next six 
months, said the Banking Infor- 
mation Service, which represents 
the big clearing banks. 

The view was cunfimicd hy 
leailirtg bankers, though it was 
pointed out that some of the big 
banks might be in an easier 
position than others. One M?ni»r 
bunker said: ** It is going tn be 
a rattier uncomfortable ride.'' 

At least some of the banks 
a iv already up ugainst the lumts 
set by the new restrictions. Wlule 


, ... . . no penalties will he imposed »n 

, U , f S1 . ltS J^ VP pr ° ihwn for a six-month period, this 

1 £800 n ' 0 tiC will mean tint! the banks will 

The 3 Bank 1 quickly replaced the £^1!^! ^ 
medium tap. which had been ex 


ihausted on Wednesday, by 
; announcing a now shorter-dated 
i stock. ESOOm. of Exchequer 19S0, 
j 13 per cent. 

i Both the size of the new slock 
: and the terms — right in line with 
existing yields — were also taken 


their lending m ensure that they 
are within the limit. 


Hopin 


a 
t* 

Bankers generally acknow- 
ledged ibat this would mean no 

increases in loans for personal 

as implying an official desire lor customers, and the squeeze would 
a period of stability. There was b e fwverely felt by other 
a little selling of stock towards non-priority sectors, including 
the close, also influenced by tbe finance and property 
apprehension about the money in ^ s ^ lc ‘- s - 


, supply figures 
;on Monday. 


to be published 


Concern 


Generally, gilt-edged prices re- 


The banks arc hoping, however, 
that they will still lie able to meet 
the requirements of their 
customers in manufacturing 
industry within the terms of the 
squeeze without actually having 
to call in loans to other sectors, 


.'acted favourably to the tighten- including personal borrowers, 
ing of toe monetary squeeze an- Last night. Mr. Deryk Weyer. 
, rtounced on Thursday evening senior general manager of 
and the Financial Times Gov- Barclays, xaid in Cardiff that the 
eminent Securities index closed squeeze was “tbe direct result of 
0.38 up on the day at 58.44, for national overspending." High 
a rise of 0.72 on the week. interest rates and credit rcslrtc- 
Equity prices fell, however, lions were not the responsibilitv 
because of concern over the im- of the clearing banks. 

•pact of the measures on com- The new lap stock is to be 
Ipanies and the FT Industrial offered at 9BJ and will give a 
Ordinary index declined by 9.8 flat yield of 13.51 per cent, and 
points to 307.2. a drop of 1.7 a return u» redemption of 14.25 


|-poinis on the week. 

The pound ho 1 J . «n to most, 
though not all. of ti* sharp rise 
• in New York on Thursday night 
after the announcement of tbe 
measures. 

Tbe rate closed 2-05 cents 


per cent. Repayment is due on 
November 2~i. 1980. 


Indicated 


The fall in MLR was kept to 


.higher in London at 81.68. nearly only a quarter of a point yester- 


half a cent lower than its New 

• York peak on the previous even- 
ing and 2J. to 3 cents below rates 

. quoted in a very thin market in 
. the morning in the Far East. 

| Sterling traded wiihin n range 
1 nf S1.6770 to 81.6970 anti conch- 
' tions were described as rather 
1 nervous after the recent strength 

• of sterling. 

| There has been a rn-e of 5.30 
I cents over the last week to levels 
. not soon since late September 
and an increase of 11 cents in 
! the last three weeks., which, if 
sustained, would offset some of 
! the recent increases m industry's 

• raw materia] costs. 


day as a result of intervention 
by the authorities on Thursday, 
when they indicated to the mar- 
ket that a larger fall would not 
he welcome. 

As it was. lttc Treasury bill 
races at the tender were only just 
above the level required lo' trig- 
ger a hair point fall. 

The authorities clearly want to 
avoid too rapid a move down i.nd 
they signalled this yesterday by 
lending an extremely large 
amount met the week-end at 
MLR in several discount houses. 

Editorial comment Page 14 
Where corset will pinch Page 14 
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CHEMICALS has taken months. If this goes well. Shell The project, which has 
long-awaited first step to- will proceed with process received Board approval, is stall 

Wards building an ethylene engineering. • subject to planning permission. 

as part of a new £240xu. * xn addition to the ethvlene but Shell hopes that the neces- 

ehemlcal complex at Eilesmere plant> ^ gr0Qp ^ studying sarT work Wl11 be completed in 

baS . a * a ? authorised z plans for* a downstream unit, 

JSoin. modernisation scheme at costing about £40m. Using Shell’s 


Carringtoii, near Manchester. 


higher olefins process, 1 ' the 


-The' decision — to proceed , with unit would convert ethylene into 
detailed pro cms design studies— a range af^ chemical products 


1978- 

Shell has been investing about 
£25m. a year on U.K. chemical 

manufacturing. 


"ends "speculation about when and used in the 

Wiete Shell would build .its next detergents 
British cracker. 

■The. group was planning lo 

■ construct an 'ethylene plant in . . - , , . 

fejhffjeariy. 1970s, but the r ? c *®- •£HS«- W 25i d 

isWwr--. 1 T, r-hpmirsri activities efficiency jrad flexibility qf 

Shells ethylene plant at 


manufacture 
and 

additives. 

A firm . commitment has 
already been made to. a £25ra. 


£ in New York - 


i 

- .Nn. 19 

l Pnjrioos 


Sion-.' in chemical activities 
caused Shell first to defer the 
project;' then to cancel it . 

A,' fW years later. Shell ftis- 1 
chased building a cracker m 
association with ICI and British 
Petroleum, but it failed to reach 
agreement. ICI and BP con- 
tinued with the £100m. project 
it - Teesside. This is due on 
stream in 197S. 


Carrington. 


Spy 

1 TTV'Tlth 
3 DKinihx 
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The, impact .of tighter 
lending 'i 
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The fate of the New- 
castle Metro 

.. 14 FT-Sotheby review 
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AppAjmittentt 

Shell’s proposed cracker, cost- 

In®- about '£200m^ should cpme E^Kauon : 

oh 4 rtream in 1981: It will supply qgjy — ■ — 

building block materials such as CMunottues 

ethylene and propylene for cwpug.ww. 

Shell's - downstream activities g£25ic 
Although spine 'Of the chemicals Ememlmnem Guide 
may be available to others. in the * l Fa V , 5f - 

induairy. ft-ao«H bs uudc» 

. It. could be early 197S before Hem* ncwc".' 

Shell commits itself to building “ sw** « • 

toe;-. SSO.CKKhtons-a-S.ear plant : 

Evaluation: of toe proces design . For tatftrt Share Index 'plume 01-246 $ 026 

will, take - about six to nine • • — ■- 
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Vith Perfume, Parfrnn de ToDctrc, Eau de Toilenc, j? v : v iJJ 

Eau de Cologne, Talc, Savon and the new Barn-time 
] usuries . . , . Je Revicns has the gift for paving you. 
many compliments. Enjoy them all. 
fiflin sviacu^d stares and nhnntxts only 
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BY JAY PALMER 


Equities and gilts moved in 
opposite directions yesterday. 
The latter took their cue.from 
the tighter monetary control 
and the favourable impact that 
this should eventually have on 
rates of inflation, but equities 
were obviously frightened by 
the fierceness of the new 
squeeze on credit. The banks 
sector was marked down sharply 
and tbe market as a whole 
dropped 9.5 points with the 30- 
Share index closing at 307.2 — a 
decline of 1.7 points on the 
week. The market steadied a 
little at the finish yesterday. But 
after a three-week gain . that 
extends to around a sixth, tbe 
second leg of the account is 
likely to open on Monday in an 
uncertain mood. 

Up until Thursday— when the 
re-introduction of control over 
the interest-bearing deposits of 
the banks was announced — the 
feature of the week had been 
sterling which over the past five 
days has risen more than 5 cents 
against the dollar. Zt has become 
increasingly clear that the long 
awaited “ economic package *' is 
now scheduled for December, 
and against this background 
gilts have been moving upwards. 
The Government Broker has 
been in almost constant action 
this week; yesterday £SOOm. of 
new medium tap stock replaced 
Wednesday's exhausted issue, 
and a good slice of the long tap 
has been sold over the past two 
days helped by the 1 point cut 
in MLR. The Government's pro- 
gramme of gilt sales is now 
probably ahead of theoretical 
timescales. 


results from Commercial Union. 
CU was slow to take corrective 
action in the U.S. and as a result 
analysts are expecting the com- 
pany's heavy, involvement in 
workmen's compensation busi- 
ness to hold back its North 
American recovery. After all. 
Royal is still having trouble, 
with these classes in some 

States. 

But profits cycles rarely 
coincide in insurance business 
and Royal and GA both report 
heavy underwriting losses in 
the U.K. arising from the storms 
at the beginning of 1976. and 
more recently from subsidence 
claims as a result of the dry 
summer. The latter have cost 
Royal £3. 2m. and GA £2.4nr; 
most of which arose in the third 
quarter. But the biggest im- 
pact from subsidence claims will 
be felt at Sun Alliance with 
its heavy involvement in the 
U.K. householder market 



Cold comfort 


It has been a chilling week 
for the bakers. Their *p a 
loaf price rise has been blocked 
and they have learned that from 
January baking margins could 


Waiting for CU 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
OCTOBER 21 

% Change 

Discount Houses +192 

Property +10 

Insurance Brokers +16.8 

Hire Purchase +1S3 

Food Retailing +135 

Stores +12J 


The third quarter figures 
from Royal and General Acci- 
dent indicate a steady return 
to health for the composites 
after their chronic troubles of 
1975 and 1974. Royal recorded 
pre-tax profits of £53m. for the 
first nine months of 1976 and 
GA returned £2 7m., in each 
case more than double that for 
the same period last year. 
Overall this year both com- 
panies should comfortably top 
the profit peaks reached in the 
previous cycle now that the in- 
dustry is getting back into some 
sort of stride In the U.S. GA’s 
business in the U.S. was almost 
in the black for the third 
quarter and could well be in 
profit over the rest of the year: 
Royal's progress, although lag- 
ging behind that of GA is still 
for smaller losses In the final 
three months. 

In recent weeks our com- 
posites index has risen off the 
bottom bang in line with the 
market as a whole, but confirma- 
tion of a transformation in the 
industry’s fortunes still faces 
one major hurdle — Monday’s 


All-Share Index 


THE WORST PERFORMERS 


Insurance (Life) 

Breweries 

Textiles 

Office Equipment 
Household Goods 
Wines and Spirits 


push Spill ers' losses on baking 
for 1976-77 to more than £5m. — 
at a time when the outlook for 
earnings is not exactly healthy 
anyway. Last month's interim 
figures from Spill ers pointed to 
a decline in profits this year of 
about an eighth pre-tax at which 
level earnings would just about 
cover a maintained dividend. 
At 24p the shares yield 16J per 
cent against 11 i per cent, for 
Ranks Ho vis and 5* per cent at 
AB Foods. 

Obviously it Is impossible to 
predict with certainty that a 
price war in bread will develop 
in 1977. Everything hinges on 
the attitude of the market 
leader AB Foods which, with 
its Fine Fare supermarket 
chain and Lite Bite outlets, has 
plenty of competitive muscle. 
It has not been slow to apply 
this in the past, the most recent 
example being a temporary cut 
in prices earlier this year. 


assets in tbe bopks. And if 
Kinloch wishes td utilise yield 
in any defence, dividend cover 
currently extendsvto 2.9 times. 

As far Booker, '-She deal at 
the current price stands to add 
something like an eighth to 
historic earn nig $ after financ- 
ing costs. 


Phew! 


AFTER WALL STREET’S pro- 
longed weakness lest week, it is 
still far too premature to sug- 
gest that this week's subsequent 
strong rally reflects a basic 
change or indeed the start of 
a new bull market. Whatever- 
its day-to-day outlook. Wall 
Street at the moment remains 
essentially an indecisive and 
hesitant market. 

Nevertheless, while this 'Sur- 
rent upturn in share prices 
could all too easily be reversed 
next week, there are at the 
moment some vague grounds for 
increasing optimism. The point 
is that Wall Street appears to 
be coming to grips with its 
three major problem areas. 

Looking back over the 
market’s fall back from the 1,000 
level of the Dow Jones Indus-, 
trial Index, three factors recur 
again and again as the reasons 
for the price- slide. Foremost 
among these is of course the 
current “pause” in the 
economy. More recently still, 
worries have centred on the size 
and timing of the forthcoming 
Opec oil price rise and the un- 
certainties surrounding Jimmy 
Carter’s choice of Presidential 
advisors and the make-up of his 


new administration. 


As far as -the economy -goes, 
tbe pause is stiH very much with 
us. Nevertheless some economic ' 
indicators are locking good (for 


example this week’s report that 
October consumer prices .rose.al 


October consumer prices, rose/ai. 
the slowest pace .in. .seven 
months) and while any marked 
recession' is on no-one’s list of 
wants, tnfiatf orr stilT remains this 
market's biggest, worry.- • .• ' « ••+• 

As far as the approaching ofl 
prices goes. Wall Street,, bps 
drawn strong hopes of only: a 
moderate increase from the pro- 
mise by Saudi Arabia that H 
will attempt to hold the increase 
back under a maximum celling 
of 10 per cent the news that 
Venezuela has suggested that the 
price rise be spread out oyer a 
period of months, provided 
further optimism. 

Fears that Jimmy Carter 
might have to repay his election 
victory debts to organised 
labour with n massive free 
spending economic splurge re- 
main, at least to some extent 
Nevertheless, more and more 
observers note that Carter is 
picking his way carefully to 
avoid worrying big business and 
he could turn out to be a good 
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deal more of a fiscal conserva- 
tive than many fear. ' 

Additionally, the - market 
draws considerable hope from 
reports that Dr. -Arthur "Burns, 
tije Chairman of the Fed, Is 
fighting hard to preserve the 
independence of his agency and 
his moderate monetary policies. 

All this adds up .to a good 
deal of growing optimism on 
Wall Street To-day the market 
managed to open -higher, con- 
tinuing yesterday’s rally, 
despite the gloomy news that 
the United Auto Workers’ 
Union has started a series of 
mini-strikes against General 
Motors. This dispute could 
jprove short-lived- but., one still 
could have expected, the market 


to move sharply lower on f 
news, especially since" Vi 
impact on the economy wifr 
quick and potentially hargfrj 
that this is the first thnS gr 
the- 'l 930's that the unions 
struck two car compsid^' 
one year. •: - 

The sheer fact that Qrisjw 
has not sent the marfeS.j, 
a tail spin remains 
bullish factor around. Ifc&S 
perhaps time to start takfig 
dose look at individual gftfj 
sectors and preparing IcaS 
upswing: 


Monday 
Tuesday - 
Wednesday 
Thursday 
Friday 


Close -Orf 

935.42 +!. 

935-34 . - — ; 

938.08 - •:•+• 
950.73 -H 

94850 -■ 


be in line for further pressures 
when the Government lifts the 
current limitations on the 
amount of discount that the 
bakers are allowed to offer re- 
tailers. A price freeze is itself 
bad enough news given the 
present background of rising 
costs, notably raw materials 
like wheat But the prospect of 
an end to constraints on com- 
petition must send some parti- 
cularly nasty shivers through 
the less profitable elements of 
the industry. 

At least one broker estimate 
suggests that a bread price war 
(which, effectively, is what an 
end to retailing discounts 
would mean) could possibly 


Booker again 

Kinloch (Provision Mer- 
chants) moved up to within an 
ace of its year's high on Thurs- 
day and late that evening 
Booker McConnell rushed out a 
bid — its second takeover 
attempt in two weeks. Booker’s 
takeover ambitions (the other 
recipient is Central Wagon) 
now involve the company in 
bids representing dose to 45 
per cent, of its present market 
capitalisation of £29*m. 

The deal with Central Wagon 
is agreed and looks cut and 
dried; but the offer for Kin- 
loch is less straightforward. At 
200p in cash It. compares with 
135p for Kinloch ahead of the 
news, historic earnings per 
share of 17p and last published 
net worth of 160p. Kinloch’s 
earnings are expected to rise 
usefully for 1975-76 and there 
are plenty of under-developed 


Courtaulds* interim figures — 
pre-tax profits virtually un- 
changed at £21.8m. in line with 
the company's s umm er fore- 
cast— were greeted with a gasp 
of relief in tbe market Because 
Courtaulds’ recent capacity 
closures have come against a 
stream of bad news generally 
from the textile trade the 
market had been bracing itself 
for a shock. The shares have 
oushed up lp to 83p this week, 
against a high for the year 
of 169p. 

Admittedly the interim profits 
are far from impressive, and 
U.K. textiles and fibres were 
probably barely' profitable. But 
the overseas performance was 
reasonable, with France moving 
out of losses, and. U.K. packag- 
ing and paint moved ahead. The 
International Faint subsidiary's 
profits rose two-fifths to £9.Sm_ 
But Courtaulds’ forecasts a 
better second half and full year 
trading profits should be above 
the £56-3m_ of 1975-76. Export 
volume and prices are improv- 
ing, and activity in the UJK. is 
rising, particularly^ acrylics. 

Beyond the current year the 
group looks to ha^e^otton and 
wool prices on its sme. These 
have risen far faster than the 
prices of competitive man-made 
fibres and as a result. dothing 
manufacturers are now switch- 
ing to synthetics In a biggish 
way. Courtaulds’ yield of 13 
oer cent, is a good 21 points 
dear of the textile average. 


Mining 


Prophets take care 


BY PAUL CHEESERIGHT 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. Ind. Ord. Index 


Gold Mines Index 


Treasury 15*% 1998 


Allen Harvey & Ross 


Barclays Bank 


BP 


Costain (R.) 


EMI 


Imry Property 


Johnson Matthey 


Kinloch 


Kleeman Inds. 


Laing (J.) “A" 


Lovell Shipping 


Metal Box 


Monfort (Knitting Mills) 


Pilkington 


Racal Electronics 


Ultra Electronics 


VTners 


Change on 
Week 
- 1.7 


Awaiting economic package 


Fall in bullion price . 


Climate favourable for Gilts 


Firm Gilts 


Govt, tightens lending squeeze 


U.K. St U5. brokers’ recommendtn. 


Speculative buying 


U3. and domestic buying 


Demand in thin market 


Interim due next Wednesday 


Bid from Booker McConnel 


Speculative demand; thin market 


Half-yearly profits upsurge 


Increased bid 


Bette r-than-expected first-half figs. 


Speculative demand; thin market 


Interim figures due soon 


Interim figures due soon 


Speculative buying 


Revised profits forecast 



Industl. Ord. 311.5 


Gold Mines 141.1 


Dealings mkd. 4J23 


299A 294.0 


134.3 1215 


4,976 5,004 


FT ACTUARIES 


Capital Gds. 115316 


11227 109 A3 



Financial Gp. 102.04 


All-Share 133.16 


20-year Govt 44.17 


Red. Debs. 4420 


98J9 95.57 


12821 12551 


4*59 43.44 


4404 43.40 
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THE BUBBLE was soon deflated. 
The speculative effervescence 
which covered the bullion, 
market at the end of last week 
and the start of this . week 
quickly blew away in a welter of 
profit-taking. After touching 
S140 an ounce at one stage, gold 
ended the week hack at its level 
of a fortnight ago at $130.5. Gold 
mining shares moved in unison 
with bullion and the Index 
yesterday was 139.8 after reach- 
ing 151 on Monday. 

So the stage has been left to 
cautious prophets like the chair- 
man and executive director of 
Anglo American's gold and 
ur anium division, Mr. Dennis 
Etheredge. He sees "for somp 
time ahead ” a price within the 
range of $115 and $135 an ounce. 
South African output this year 
is likely to be about 712 tonnes, 
some 4 tonnes more than last 
year. 

Such- price estimates do not 
bode well for dividend pros- 
pects at tbe Anglo group’s 
major - investment company, 
Rand Selection, over half .of 
whose holdings are in gold and 
uranium. Although the bullion 
price has moved up from the 
$116 prevailing at the end of 
its financial year on September 
30. a more substantial increase 
will be necessary if Randsel is 
to pay higher dividends in 
1976-77. 

.Total dividends for 1975-76 
were 65 cents (45.5p) after 75 
cents the previous year. Group 
equity earnings were down to 
R37.6m. (£26.3m.) against 

R48.1nL in 1974-75, “ adversely 
affected by reductions in gold- 
mining dividends," as the com- 
pany puts it Also there have 
been higher costs for prospect- 
ing and an increase in provi- 
sions against loans and invest- 
ments. 

Notably RlOm. (£7m_) has 
been set aside against the 
investment ' in " the Tenke-Fun- 
gurume copper project m Zaire. 
This venture was suspended 
last January, although since 
then zt has been derided to give 
some consideration to financing 
a development For some time in. 
the distant future on a scale' 
more limited than the 1 30,000 
tonnes a year scheme . first 
contemplated. : • 

Another Anglo group com- 
pany, the London-based Charter 
Consolidated, is also involved in 
Tenke-Fungurume. Its half- 
yearly results, announced this 


week, showed a healthy increase 31 per cent. With the inclusion Western Australia, the. ^ 
pre-tax, on the back of a better for the first time of North. Sea metals prospect at Deteui- 
performance by Cape Indus- gas income and of figures for the Canada and any decision rr '(/ ’•» 
tries. But the net figures were Shand group of contract coal to exploit the base metals ^ ’ 
less encouraging. miners and engineers. Selection «t Teutonic Bore, also 

Attributable earnings were Trust’s operating profits for the Western Australia. . 

£9.88m. or 9.39p a share for the six. months. to the end of Sep- ..... h? 

six months to the end of June tember were higher than for the '* * 

compared with £9.Sm. or 9.36p whole of the 1975-76 year. a . Ul oriejly 

a share for the same period of Attributable profits at£3.9m. 0 Ad underground exph&ie 
1975. The interim dividend was. were nearly double those of the the Union Corporation groftl| i 
2.75p, an increase over the 2.5p £2m. recorded in the first half Bracken gold mine la>.S>' ! 

at the same stage last year. year, and earnings per Africa caused the death p 

Earnings per share at the end share were 13, 6p. The interim black employees. At ind..,-.:;, 

of the financial year could turn dividend at 5p is unchanged on group mine* I m pala Platj? 1 ' 

out at around 19p, much the last year but is being paid on fighting led to the death ot. 

same as last year. The final _a, -capital increased"; by S.&xh. black employees. About- 1 

figures ; will incorporate shares to 29m_> following a men walked out to returaiS 
exchange rate gains and io'sses, 5 xights issue earlier in the -year. ^ • _ . . ti 

which do not figure in the first- - ■■■.;’ • The Zambian copper- 

half results. Assuming that With higher revenue from ducer. Roan Consolidated H 
Cape Industries keeps up -Us 111 * Moimt Newman, iron ore -which is 51 .per cent owhe 
existing performance, ' much operation in Western Australia the Zambian Government 

will depend on investmi&t * nd better results in this nounced net profits for . 

results, and here Charter w^ oountTy from the Amart metal quarter to the end of Septei 
not have the share dealing: stockholding business, , the pf K8.69m. (£6.Sm.) ag- 
benefits of the sale of 10m. Rio- Aroup js following faithfully vK299,000 in the same peric 
Tinto-Zlnc shares which c me She - policy.;, reaffirmed >ia June Jfi75. But until borrowings : : 
in. the second half last yeajt£y t th^ diaiimani -^fn : <?hester the Bank of Zambia have ; - 
There- is- .also- tbe”problezn »f§eatty.\. ^ ..substantially reduced or eli - 

Clevelarid Fotasb in Yorkshire. '*The grbtro Wa* looldnfc to' a -ated. there will be no dividt: 
todgh-there ba^ been^some f^re.^aid: “ fe WCb our-* Aftbr completing * . 
indications that rts technical grovth'.of earnings Is largely dlamond drill holes, the 
woes may. be becoming less derived from activities in which tralian group, Western Mil 
burdensome. we have a significant element has announced the discover , 

Prnfitv /fiml/ru of control oyer cash flow, thus a major copper deposit i 

trrvjtia utojf/ttsy. reducing nur dependence on the previously unexplored are, 

One ■ encouraging factor for dividend policies of other com- central South Australia. I 
Charter is the profits display panies.” The. policy should be drilling will be necessary 
of . Selection Trust, in which enhanced by the development establish the extent and_ g " 
Charter has a total interest of of the Agnew nickel project in of the mineralisation. ' 
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f Indicates programme in 
black and white 

BBC 1 

8.50 ajm. Ragtime. 9.05 Indoors 
Outdoors. 9.30 Multi-Coloured 
Swap Shop. 12.13 pan. -"Weather. 
12.15 Grandstand: Football Focus 

112.20) England and the 
World Cup: analysis; UEFA 
Cup: preview; Racing from 
Ascot 112.50, 1.25, 1.55, 2.25 J; 
Tennis (1.10, 2J5. 2.45. 4.00) 
Benson and Hedges Cham- 
pionships; Boxing (1.40) 
Rugby League (3.15) John 
Player Competition; 4.45 
Final Score. 

5.05 The Tom and Jerry Show. 

5.20 News. 

5.30 Sport/Regional News. 

5.35 The Basil Brush Show. 

8.05 Dr. Who. 

6.30 Bruce Forsyth and the 
Generation Game. 

725 The Duchess of Duke 
Street 

8.15 Shirley Bassey. 

9.00 Starsky and Hutch. 

9.50 News. 

10.00 Match of the Day. 

11.00 Parkinson. 

All Regions as BBC-1 except at 
the following times: — 

Wales — 9.GJ-9.30 a.m. Telllffant 
12.00 News and Weather for 
Wales. 

Scotland— 455-5.05 pjn. Score- 
board. &30-&35 Scoreboard, 10.00 
Sportscene. 10.30-1L00 Top Score. 
1240 News and Weather for 
Scotland. 

Northern Ireland— 4 .5 5- 3. 05 pan. 
Scoreboard. 5.30-5J35 Northern 
Ireland News; Sport 124W News 
and Weather for Northern Ireland. 

BBC 2 

2L45 pjm. Saturday Cinema: 


41 Gentle Giant,” starring 
Vera Miles. 

4J5 Take A Ticket To . . . 

4.45 The Money Programme. 

5.35 Open Door. 

6.05 Horizon. 

&55 Network from BBC North- 
East 

7-25 News and Sport 

7.40 The Lively Arts— In Per- 
formance: Ballet from 

Europe. 

9.10 Film International: 
“ Theorem,” starring 

Terence Stamp. 

10.45 News On 2. 

10.50 Tennis highlights. 
tll-40 Midnigh't Movie: “Lizzie," 
starring Eleanor Parker 
and. Richard Boone. 


LONDON 


9.00 tun. First Act with Anna 
Scher and members of the Anna 
Scher Children's Theatre. 9.25 
In Focus With Harry Se combe. 
9 JO Supersonic Saturday Scene. 
9.55 Superfriends. 10.55 Space 

1999. 12.00 Supersonic. 

12JM> pjn. World of Sport: 1225 
On The Ball; 1.00 Inter- 
national Sports Special (part 

1) Eve! Knievel from Wash- 
ington; 1J0 News From ITN; 
120 The nv Seven — L3G, 
2.00, 2.30 and 3.00 from New- 
castle; 1.45, 2.15' and 2.45 
from Warwick; 3.10 Inter- 
national Sports Special (part 

2) World Masters Darts Cham- 1 

§ ionship; 3.50 Half-time 

occer Round-up; 4.00 
Wrestling; 4.50 - Results 

Service. 

54)5 News From ITN. 

5.15 Celebrity Squares. 

6.00 Happy Days. . .. 

WO Jonathan South and 
Candid Camera. 

7.00 Yus My Dear. 

720 New Faces. 

820 Joe Forrester. 

9 JO Beasts. 

10 JO News. 


19.45 Aquarius: “Sir .Harold In 
Italy” with Peter Hall. Sir 
Harold Acton and Russell 
Harty. 

II JO Homicide. 

12J0 am. Close— Tony Bridge 
meditates on the Old 
Masters. 

All TTV Regions as London 
except at the following times: — 

ANGLIA 

9 JO aon. Animal Alphabet Parade O. 
4J5S The woody Woodpecker Show. U-20 
Fantastic Voyage. HUB BreatcOnw. 1U0 

cianwrtmrti. ms space use. sjs p.m. 

Tartan. 605 New Faces. 705 Celebrity 
Squares. BUM Within These Walls. &00 
Police Woman. HUM Two's Company. 
ujo Don August. 1205 un. At the 
F-nd of the Cay. 

A TV MIDLANDS 

405 gum. First Act. 9AS In FOCUS with 
Harry Sccombc. 10.10 Tiswas. 500 p-nv 
Carioon. 505 The Saturday Adventure 
FJlm: “The Pisiolcro of Red River.” 
narrlng Glean Ford and Angle Dlddnaon. 
7 JO Woody Woodpecker Cartoon. 705 
Celebrity Squares. 8J0 New Faces. 4J0 
Lucky Feller. 908 Within These Walls. 
UJO The Prisoner. 

BORDER 

900 sum. First Act. 10.00 Id Focus 
With Harry Secombe. UL25 Cartoon Time, 
UUB Cihost Busters. XUH Breakdme. 
UJO The Yellow House. 12.60 The 
Addams Family. 505 p-nt. Jonathan 
Ronth 1 and Candid Camera. TSjM Border 
Sports Rebuild. 5.6 Korin’ On. 8.45 
Vos My Dear. 705 Celebrity Squares. 
MO New Faces. 9.00 -Within These waUs. 
nun Two's Company, mo Police Story. 

CHANNEL 

5L25 nun. New Faces. 605 Hie Satur- 
day Action Film ;"She Wore a Yellow 
HThbon.” uo Salr of the Century. BJO 
The Streets of San Pmadsco. 9 JO 
Within These Walls. UJO Lnoky Feller. 

GRAMPIAN 

9J0 a-DU Scene on Saturday. <U5 
The Fllntstoces. liun Big Blue Marble. 
UJO Tbanderblrdg. 1L2S Cartoon Time. 
tlUO The taunncrs. 12JW The Lone 
Bans-rr. 5.15 tun. New Faces, followed 
by Highland League and Shinty Remits. 
U5 Men of Action; “ Captain Nemo and 
the Underwater city." starring Robert 
Ryan and Nanette Newman. MS cele- 
brity Squares. 9-OS Within These Walla. 
UX8 Two's Company. UJO Dan August, 
XUS un. Evening Prayers. 


GRANADAT 

9JS B.IM. First Act. MB m Focus 
With Harry Secombe. iflJBr.The Lone 
Ranger Show. tlOJO PasatnB Parade; 
■My OM Toyfu.’ IS. so Samritty Matinee: 
"A Hlafa Wind in Jamaica.”' starring 
Anthony Onion. 5.15 p.m. New Faces. 
6X5 Men of Action: *• Captain Nemo and 
the Underwater City," starring Robert 
Ryan. 8X5 Celebrity Strtares. 9J» 
Within These Walls. 1BJ» Two's Com- 
pany. 1130 The Ln(e Film: McQoud. 
1230 un. Theatre Macabre. 


KUO Company- UJO Storetta. U5 The Adve nturer, Lucky Felter. lootbaH.it 5. Do' and 5.43. rugby ramd-tm RRP f ytnrinn' 

1230 un. Epilogue. 7J5 Celebrity Squares, un New Faces. 535. claadfied Racing Results 5.«. 6.03 «aCUO LOnOOn ,__v , . 
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halt on 
Fidelity 


BY ERIC SHORT 

POLI CYHOLDERS WITH 
r’idelity Life must by now 
?e bewildered by the antics o£ 
.'be various parties connected 
^.virh the proposed rescue 
Scheme. Details of this scheme 
vere announced bade in April, 
-nth Fidelity Corporation, the 
American parent, stating that it 
■r *as willing to put up . £i.5m. 

• : o ensure that all policyholders 
vould receive 100 per cent, of 
ontractnal benefits on their 
■olicies. All that bad to be 
ecolved were the details of the 
-.cbeme. 

.v These details are still being 
r-eeolved. First it was the 

- einsorece objecting to their 

- ■ ettiement — the scheme pays 50 
. er cent, of claims to non- 

offcyfcolder creditors and 70 
( er cent, in two instalments 
cue in 1981 and 1982 to the 
reinsurers. They were object- 
ing to what they considered 
;i equitable treatment. 

This took some tune to - 
"■“esolve. but eventualy agree- 
leut was reached only to be 
ollowed by a further trouble 
ver the payment of the 
einsurers costs even though 
□ly a few thousand pounds 
r as involved. Then 10 days ago 
was announced that the 
latter has been settled with 


the Corporation paying £10.000 
towards the reinsurers costs 
and it looked as if everything 
was ready to go. Norwich Union 
had undertaken to administer 
the company as a ctoseditmd. 

But at this Monday's Court 
hearing came the bombshell 
anoun cement that the Policy- 
holders’ Protection - Board 
wanted more; money towards its 
costs than the £40,000 originally 
agreed. Its theme was that if 
Fidelity Corporation could pay 

£10,000 towards .the reinsurers’ 
costs, rt could pay more towards 
the Board’s costs. : 

...Although this latest obstacle 
was resolved.' within a" couple 
of doys with the .Board getting 
a higher payment, it has left an 
: air of uncertainly surrounding 
the scheme. Whois going to be 
the neat body tp ask for more 


Outlets in gilt-edged 


BY CHRISTOPHER HILL 


Heavy 

income 


THERE ARE now around 20 attitudes have changed and the edged unit trusts hut are de- cold over the Tour Astro office 
bond funds which offer the in- new fashion is to make a com-- barred by the fact that income in Brussels. But investors l 

vestorja way to maximise his halation of gilts and fixed from gilts is taxed in the fund should not get too worried over j LTFE COVPANIES mav well 

returns in the gilt-edged and interest into an exciting mix- at the corporation tax rate the news that unitholders are to I . ' .. 

fixed interest . markets, several ture- . , (52 per cent). There are be asked to agree to a more- °' e ?° !d Guaranteeu 

of which appeared over the last How successful _ investment always moves afoot to get this torium on redemptions. Grass-] Income Bonds m 1073 and eariy 

few weeks backed by City of managers are going to be at changed but nothing ever seems hopper is a tax exempt fund for : 1974 in their drive for cash 

Westminster, Property Growth, managing gilt portfolios is just to happen. pension funds and charities only! flow, but their success bigh- 

Target, Trident ' and Hambro as doubtful as It is iii any other But, the life assurance single and, although it is run on ; lighted the investors’ desire for 

Life.. -.What they are 'Offering field — in fact the tendency with premium bond seems to be prov- authorised unit trust lines with j a high level of guaranteed 

in general is expertise in mak- gilts is to take a 100 per cent ing a viable alternative. When Barclaytrust as the trustee, it I income while keeping their 

ing the most of movements in view on the outlook one way or an individual holds .gilts then is not really the same as a fund 'capital intact. The companies 

— 1 ' *-■ * J ** 1 *■ * - > oow a ppear to have discovered 


the gilt-edged, market and the other. Moreover, looking at income is charged tax at for the small Investor. It is more 
interest rates. Of course, at how the various bonds have tais *°P rate and capital gains like a co-operative for institu- 


money firom Fidelity and put moment the appeal of high performed so far. there is a are tax-free after ore year (up tions. Therefore, individual pro- 


aoother question- made over 
whether the scheme- wiM get off 
the ground? 

In each case, the ototoant has 
said that ats action would not 
delay the rescue -scheme. But 
Mr. Martin Polden, acting for 
the C orporati on, has pointed out 
that mime the scheme was first 
mooted, costs have climbed 
steadily. The bankers who hold 
the purse strings of the Corpora- 
tion have expressed their con- 
cern at this creeping- escalation 
an d could call a hate. 

The ability of the Corporation 
to finance the rescue 'Scheme 
depends upon the ■ continuing 
willingness of its bankers to 
meet these incxeasing costs. The 
main concern most surely be to 
ensure that -the rescue scheme 
goes through as;.. quickly as 
possible and not to argue over 
trifles. HopeXcdlywe -shall bear 
better news from Monday’s 
court hearing. .... E_S. 


interest rates dominate the wide variation, the best per- to 30 per cent, before that). In perry bondholders should not 


get worried about the mora- 
torium disease spreading (with 


though there is no reason to 
take a rosy view of the property- 
outlook either. 

Indexed bond 

THE SILVER lining in the in- 


alternative methods of meeting 
this investment need other than 
by using the deferred annuity 
route, and the current climate 
of high interest rates seems 


crop of new income and growth 
bond schemes. 

The new companies have 
taken the assurance route and 
used a single premium endow- 
ment policy with guaranteed 


advertisements, but in the long former according to recent the life company, income less 

run the managers mostly hope figures from Planned Savings expenses is charged at 37* per 

to do better than the average being the Vanbrugh Fixed cent in the fund and capital memories of Nation Life), al- j conducive to producing a heavy 

investor by following an active Interest fund - which show up gains are free after one year 

policy of switching entirely out weH- over the past two years. ' (charged at 30 per cent before 
of gilts into cash deposits Vanbrugh Is the biggest in the tbat)- There is an element of 

should conditions warrant and field with over £I9m. under its double taxation in that when he 

vice versa.’ - belt (as- befits an offshoot of the cashes bis bond the individual 

This adventurous attitude is mighty Prudential) and is cur- is liable to higher rate tax. But ^ ^ 

in marked contrast to the way rentiy half in mostly long-dated the life companies make con- fl^ D a*iy cloud is that the ! bonuses as the vehicle. The 
in which “money” funds were But it is difficult to make siderable play of the fact that various index-linked products I bonuses are allotted half-yearly 

launched a few years ago when any fair comparisons yet undercurrent law he can with- have been produced by 'at a given rate and the investor 

the idea was that they should because some funds have only draw a per cent, per annum tax- the Government are now looking! can either- cash them at face 

be “ waiting room ” vehicles for 3 Qst started and others have free for up to 20 years whether very §ood performers indeed. A lvalue free of tax. thereby pro- 

investors who bad become wary been really just offering finer he pays higher rate tax or not. £jg Index-Linked National Sav-jviding income or leave them to 

of the equity and property mar- deposit rates. /7#«/7ec/*/»nnoi* ings Certificate Retirement roll up thereby making the 

kets. It . wias thought that What is really interesting, v#/ uaanujjper Issue bought in June 1975 would contract a guaranteed growth 

sooner or later they would want however, is the tax position of REMEMBERING the fable of now be worth £12.66. Even some- 1 bond. The investment periods 
to do something more exciting these gilt-edged •’ bonds, for the grasshopper and the ant, one who invested in December j available are short — three r.r 
with their money than stick it various. claims are made. Here the Grasshopper Property Unit 1975 would be showing a gain four years is the usual, but 
on deposit — even though the one starts off from the position Treat perhaps chose a rather.uh- of 14.7 per cent All this spells Cannon Assurance offers a 
deposit rates might be the best that most unit trust managers fortunate name— especially now sad news for managers in other choice from one- to five-year 
that were going. Since then would dearly love to launch gilt- that it seems to have caught a investment media. I growth bonds, with income pro- 


crop of 
bonds 


rided by taking out a series of 
contracts. The maturity of the 
policy returns the capital which, 
because it is an assurance 
contract, is free of income and 
Other taxes. 

The companies have learnt 
the lesson that caused sn much 
trouble with the previous GIBs. 
They are not guaranteeing early 
cash-in values. Either they are 
not allowing an early cash -in, 
as with Albany or Target, nr 
they arc linking it to current 
investment conditions. 

The life companies which 
cannot pass on the benefit of 
unrelieved expenses still use the 
deferred annuity contracts. The 
combination is still temporary 
annuity for income and deferred 
annuity for the return of 
capital, or just a deferred 
annuity for growth. But under 
the 1975 Finance Act. the cash 
option on the deferred annuity 
is subject not only to higher 
rate but basic rate lax as well. 
Thus investors do not gel their 
investment returned in fulL 

Investors seeking income 
should check the returns avail- 
able not only on income but on 
the capital payment at the end 
of the term. ■ Looking at I he 
figures on the advertisements 
can be misleading. E.S, 


Ideas on 

trust 

reporting 

1Y CHRISTOPHER HILL 


While agreeing that unit trust 
reports should not he irrelevant 
facsimiles of company reports 
I must say that the thought of 
reports being transformed into 
simplified broadsheets would be 
rather disturbing. After all. it 
took a long time during the 
’60s to persuade- unit trust man- 
agers to put more information 
in their reports and “ available 
on request” is always a danger- 
ous step to take from “ distri- 
buted to all.” ■ - 

_ T __ _ _ _ . •; The unit trust -figures for 

EOPLE LIKE Peter Potts of October are looking -pretty dis- 
hieftain, trying to make good mal, with net sales down to the 
i the unit trust business, say £5m. mark and. groups like 
.iat to succeed nowadays you M and G admitting that stock- 
ave to have a good relation- brokers 'were showing 'distinct 
hip with professional advisers tendencies to “ switfch” during 
-who tend to have the major the month, thus -demonstrating 
lacing power. In this context that what is given - by the pro- 
t is interesting that, in its fessional may also, be taken 
atest committee talks about the away. But the reaUy. interesting 
equirements for half-yearly figures were not jost^straight 
■eports, the Unit Trust Associa- sales (which could- -scarcely be 
Ion is looking at the possibility good under current circunK 
}f sending the general nut -of stances), -but the dechije in the 
initholders a simplified version numbers of policies' linked to 
if a more detailed report which nnit^trusts in the t&ird quarter, 
vould be available on request Unit-linked sales -have ‘ been a 
or those who wanted it This longstanding source of comfort 
lay not be what the Depart- to the unit tnist business but 
lent of Trade had in- mind it looks as if there must have 
'hen it submitted some ideas .been - some policy redemptions 
f its own about unit trust during this period. 

?ports (quite recentIy), birt it # Tbe Surinyets American Jn- 
•rtainly appeals to the fund dex Trust was finally launched 
■anagers. For one thing; it this week and it looks as if it 
. mild cut down costs; for will have to cover a long road 
lother It would be possible to before people are convinced of 

-*oduce more lavish prpduc- the- virtues of matching an in- 

^ons for the professional;, gad dex rather than trying to beat 
0#ially it would do away wflJiTt But Surinvest is intending 
Tj7)me of the current standard to follow, it up with a Japan 
jj-jrbiage in reports like the Index fund in due course. Sur- 
s^anagement company's invest is hoping that many of 
^counts. According to Tim the professional advisers who 

/ mon, chairman of the Unit backed the Copper and Silver 
rust Association, there is a trusts will find the new fund 
g mcral tendency for unit- enticing. So fax the latter have 
riders to confuse the manager not dune badly, for the Copper 
ent company's accounts with Trust, is up by 34 per cent since 
e balance sheet of the unit it was launched at the tail-end 
ust and to get frightened of last year and the Silver Trust 
>out management Josses.; is up by 8.3 per . cent 


Protecting servicemen 


MAY not be the most propi- 
'-'ms of times to enter into.' a 
rings contract, but it Js never 
. opportune to take out protefr 
'm against death. It is notixse- 
le that the TV commercials 
r life assurance take as their 

- eme fiuanicaJ security for the 

- roily should the husband die. 
,ie life companies are now 

porting a marked Increase in 
amount of protection busi- 
es being sold. Therefore I 
ts interested to see recently 
tails of protection schemes for 
rvicemeo. 

Each branch of the services 
s its own version of the 
beme. Those for the Anny 
d Navy being designed by 
..rewart Wrightson, a leading 
m of insurance brokers-- and 
ch underwirtten by a censor- 
un of life companies. - The 
jeme for the Air Force is run 
the Provident Mutual Life 
su ranee Company. But the 
•vices are responsible for the 
amotion of the schemes and 
. r collecting the premiums . 
rich- are deducted from pay. 
tom'aticaliy. 

Although each plan has. its 

.'-variations, the tiasic 

each is to. provide 
w2y. .income benefits for 
Tsndanto should the sefvice- 
.•en iiie. The amount of income 
. ■'vnefiti; -depend 5 on the number 
KBits'- of- cover taken, out by 
& individual up to a given 
iling, which is pitched at a 
gh level. * Tbe serviceman can 
..ijust the level ot cover periodl- 
■lly to: allow for inflation and 
-e income .- payment' once 
■arted increases each year at 
fixed: rate. . 

What is unusual about . the 
heme is that medical evidence 
not required unless - the 
' :Jicflt .level is. extremely Jtigfc 
fe companies usually insist on. 
medical examination since 
mily. income. poUdesiprpvide. 


x very high level of cover at 
outset for a low premium. No 
extra premium is charged for 
hazardous duties or for the 
place of service and the benefit 
is paid whatever the cause of 
death, wherever it occurred In 
the world, whether it was on or 
off duty or whether it was by 
accident, illness or by. hostile 
action. . -. 

Despite this lack.of restriction 
on the cover, the premiums 
charged are lower than for 
normal individual; contracts for 
the same benefit 'leveL The 
reason for this low premium j® 
since these are group schemes, 
expenses are kept 1 low and with 
protection contracts expenses 
are more . important than 
interest rates in determining 
premium rates. Industrial and 
commercial firms could well 

consider arranging SUCb 
sdhemes .for their employees to 
enable them, to protect their 
dependants* 

• Investors taking out life 
assurance primarily for invest- 
ment purposes, should not ove£ 
look the protection aspects. 
Abbey Life has recently intro- 
duced a savings plan which in- 
corporates the most comprehen- 
sive protection plan to meet the 
needs of the family. The Family 
Cover Plait, .linked to the Abbey 
Managed Fund, not only paj* a 
guaranteed lump sum together 
with an -income benefit oh the 
death of the investor (that is 
standard practice); but an in?- 
come benefit an the death of the 
investor’s wife: hi ^addition, if 
the • investor Is seriously dis- 
abled, the plan waives the pre- 
miums on. tfi e contract, so that 
invstment continues and pays a 
disability. Income for as long as 
necessary. In .xbqrt ; Abbey baa 
produced. a plan that lives up to 

its name.- 7 v\. ■ 

... 1 KS- 
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A SINGLE PREMIUM LIFE ASSURANCE POLICY UNDERWRITTEN BY THESCHRODER LIFE GROUP 

King & Shaxson Government Securities Bond 



1- 5. ** 


i-ti 


V. 


O 


tradirianalfixed interest deposits and towards afar more specialised area: the gilt market. 

Since gflts are guaranteed by the British Government^ their intrinsic security has obvious 
attractions. Espe c ia lly during one of t he mo st difficult economic periods this country has ever known. 

. BUT — if £1,000 could have been invested in the F.T. Actuaries 20 Year Government Stock 
Index 2^4 years ago its valuein capital terms ^ would have fallen to £856. If income had been re-invested 
after tax atthebasic rate the oxiginal£l,000 would be worth only £1,074. 

HOWEVER — a unit in the fond to which the King & Shaxson Government Securities Bond is 
linked and which invests exclusively in gihs and cash has increased in value over the 2 Vz years. 

£1,000 invested would now be worth £1 ,260. (This should be compared with the figure including 
income in the paragraph above). 

How? 

In order to explain how this has been achieved, let us 
start by teflxngyaa something abont omselves. 

King & Shaxson, one of the City’s best known disconnt 
houses, has been established well over 100 years. 

Thegreaterpart <rf their business is concerned widt 
deafingmsecuiitiessnchas Treasury Bills, Bills of 
Exchange and Local Authority Bonds as weD as 
Govemmeotstodcs. 

hi 1 971 they established King & ShaxsonFund 
Managers limited to manage Gilt Edge securities, and to 
enable the private individual to take adva nta ge of their 
experience in this market. 

About Gilts - 

_ The currentratesofinterestongills range horn 14% 
at the short end (op to five years) to 15%% at the very 
longend (twenty years and over). 

ITmterest rates rise the income fromgfltS'wiH increase 
iftheyfafi capital values vnQ increase. 

As interest raws fluctuate, the prices of gilts also 
fluctuate. Skilled, and experienced investment managers 
who understand this coioplicated market can take 
advantage of these fluctuations to maximise income and 
xmaikecapitalgaiQS. «... 


One of the advantages of a well managed gilt fund is 
that it is possible to make money when interest rates fall 
and to protect capital when they rise. This is because the 
marketability of gilts enables die managers to buy or sell 
gilts in large volume at short notice and at realistic prices. 

Investment Stra tegy 

King & Shaxson Fund Managers believe that in order 
to be successful in this market onehas to be prepared to 
pursue an active investment polin’. 

This can involve switchi ng of investors’ money from 
one stock to another — and, as and when, conditions 
dictate, putting it on short term deposit. 

This policy can work very well indeed (as it has with 
the Government Securities Bond) but it can only be 
carried oat with extensive spetialistknowledge of the 
market, and it is almost impossible for an ordinary 
investor to tackle this market on his own. 

Although there is no guarantee of future performance 
(the value of units can fall as well as rise) King & Shaxson 
FundManagersfinnly believe that the upward trend in 
the unit price will continue as the Bond’s performance to 
date indicates. 


Some further advantages 

We have concentrated on the investment aspects of 
the Bond because we believe that this is the element 
which will interest you most. 

But there are other advantages the most significant of 
which is that the Bond is a single premium life assurance 
policy underwritten by the I ndividual Life Insurance 
Company, a member of the Schroder Life Group. 

W e have set out the details of the life cover a nd tax 
position below. If. havingseudied them you decide you 
would like to invest part of your portfolio in the Bond 
please fill in the application form below and send it with 
your cheque to: King & Shaxson Fund Managers 
Limited, 52, Comhiil. London EG3V 3PD. Receipt of 
your cheque will be acknowledged immediately and your 
bond will be, under normal circumstances, issued within 
21 days. 


5% per annum income, tax free 

If you require income, you can take advantage of the 
Automatic Withdrawal Plan. This means thatvearlv 
(half yearly or quarterly if you invest £2. 500 or more) 
part of your Bond is cashed in and paid over to you. 

Howmuch you decide to withdraw is up to you: the 
advantage of keeping it down to 5 % is tha t even if you 
pay higher rate tax you will incur no liability on this 
income at the time of withdrawal. If you decide to draw 
more there may be a liability to higher rate tax and the 
surcharge on investment income, should you be liable for 
one or both of these taxes. 

And remember; so long as your Bond increases in 
value faster than the income you withdraw, your capital 
will go on increasing even after you have taken your 
income. 


BuHt-inKfecorer 
Your Bond lias bu3t-InEfe 

asunmcecoveratno extra cost. 

-Herearesoroeesamplcs. FdD details 
■will appear in your bond document. 


Age 

at death 


"30 (or lea) 
. 40 
50 
60 
70 

80 for ow) 


Death benefit 
for each 
£1.000 
of cash mine 


£2,500 

£2,000 

£1,500 

£ 1,110 

£l.lHO 

£1.010 
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■ . The Boridfeadogfememiam life 
• assurance policy underwritten by 
the Schroder Life Group. 

"Tax 

: Our liability . 

- AS the income faun fiie irnnt i D eocg 
_ii nbjeettotax atthefifefuznintte: 

. -c«ra»sIyS7t6%.Taxpa3abl=att . 

; jSePuud ioeffi^ecanse of the 
aenwinrastmentpoficy titrates 
’.likely to be SO %■ 

’ Your liab ility 

- When you invest you -winiaveoo 

liabiEtytrhatcver for ertber basic 
1 j-a « raceme tax or capioJ gams tax; 
'similarly there will be no liability 

- for higher iaLe income tax or the 
mrcharge on hivcfttiTi Cut income so 
matferhow high your income 

'maybe. . • 


If you «Bc or cash in your Bond, any 
profit may besubject to higher rate 
tax and the Investment income 
surcharge if you are liable for either 
tax at tba t time. Amounts already 
received under the Automatic 
Withdrawal Wan andon par +i-'d 
- gurrenderwill he taken rntna rrmint 
in detennming the liability. You 
canmhzinnse or eliminate this, 
however, by cashiogin during a 
5^twhray<witJconieisreUti?cly 

CheeJdngyour Bond's -raluc 
Your Bond is made up of units; . 
sadly how many will be stated in 
your Bond document.- Unit prices 
appear regularly in the Financial 
Times and other leading 
aevtspapets; so to calculate vour 
Bond's value at any time, rimphr 
. multiply the current unit price bjr 
the nunibef of units you hold, 
ila oaganen t Charges 
There are two management 
charges: an annua] charge of not 
more than £%ct the vdoeoCthe 

Fund, and the dHTezoce between 
bid and offer prices (Kmhed »5^ 
of the offer price). These cower the 
conafyoor fife cover as well as 
adraa riae atkat cs pei Ma ^ 

Cashing in 

You can cashiapartor aB of your 

.nnestment at any rime. The 
minimum amount is £1 00 for a 
partial withdrawal, and in this case 
the value of rite ranaming units 
must beat least £500. There is no 
charge. 


I 

I 

I 

I 

I 

I 

I 



APPLICATION FORM 

To: The Individual Life Insurance Company Limited. 

PLEASESEXDTHE FORMAL YOUR CHEQUETO KING &SHAXSON FUND MANAGERS LIMITED, 52, CORNH1LL. LONDON ECS V3PD 


Application. Iwish to inve££ f minimum £1 ,000) in a 

Kmg&Shaxson Government Seen rrties Bond and I enclose a cheque 
for this amount made payable to The Individual Life Insurance 
Co. Ltd." 

Snrname (Mr. Mrs. Miss orTitle) 

Full First Names •' 

Address 


Withdrawal Plan. If vou wish to use theautomatic'U'ithdiawal 
Plan, please complete ihe iollmving: 

Percentage of original investment required as an annuiil 

withdrawal 1 I r t - 


s 

I 


Parable annually O ^half-yearly CH 
•(if you invest £2 ,500 or morei 


^quarterly 


□ 


K 


Date of Birth 


Occupation 


K 

I 

I 

I 


Name and Address of yonr Doctor 


Have you ever had any serious iHnejBOrspecialised investigation or 
consulted adoctor within the last 5 years (except for minor adments 
requiring a siogle consultation only)? 

□ 


Declaration. I declare mai the answers contained in this Application 
are true and com pletr. I cot wn t to the Gun pa nv seeking medical 
mformabon from anvdoclor who has aitendeii meorlrom any 
company to which a proposal lor liter assurance has been made and 
1 authorise the giving of such information. 1 agree tha l this 
Application and Declaration together with j in -.micmcnis made to 
the Company's medical examiner bvme shall Ijc the basis of the 
coutraa benrcenmeaod the Company. 


I£*Y^p!easegiredetaiIsonaseparatesheet. YES l I NO 


□ 


Signature 


Date 


A reyo ttmgoodjibysicala nd mc n ta l hea lth and free from the effects 

of any previous nines or ar od ent? 

If ‘'No" pJcasegive details on a separate sheet. YES IZI NO CJ 


FT/20. 11 

Registered Nnmber: 1020189 England. Registered Office: 
l20Cheapside, London EC2V 6DS. This offer is not available to 

residenisofEire. 

This offer is based on legal opinion rega rdingnincnt legislation. 
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-'Financial T&ies S^ar^ay Tfov^iti&x ! 


^ mw </ of indemnity costs 


A7> legdl responsibility can be 
accepted bjr the Financial Times 
for the anstcers give it « efceac 
columns. AZ£ inquiries mil be 
tiKSicered by port «s soon as 
possible. 


BY OUR LEGAL STAFF 


judge that you 
awarded such costs. 


been summoned to Is wholly misconceived it might assumptions, there would still (or at shorter intervals!, on the developer’s liability there 

secondary defendant be possible to convince the be a joint advantage if you paid avoidance of social security tax under. You may however wish 

should be her a gross salary of £735 less may be more complex. to consider procuring the front- 

social security tax each at 5| per In fixing your wife's salary, agers ;o seek to have the road 
cent (or 2 per cent if she has no doubt you will bear in mind adopted by the local authority 

elected for category B), even that the pay code becomes modi- bnt that is likely to. be fare more 

though you would become liable fied by schedule IT to the costly. If the developer’s 

for 8} per cent, social security Employment Protection Act, covenants are valid and the 

payroll tax as her employer. 1975 from January 1 (as developer is still in existence 

The gross cost to the business reported in the Financial Times the developer cannot apply to 

Could yon pleas® tell me what is would be £799. 31 (that is, 10S3 on October 14). the court for a variation in the 


I have 
appear as 
in court in connection with a 
transaction with which I had 
nothing whatever to do, and 
am advised that I most 
employ at a cost of £500-£600 
both solicitors and a barrister 
to defend me, 
of an acquittal mat i may’ 
recover only some 50 per 


Maximum pay 

ana a oamsier - i/> 

and in the event tOT WIJC 

I that I may __ 


cent, of these costs. May I 
have your comment, please? 


Likely award 


now the maximum sum, after per cent, of £735) and the net 
taking into account both income cash received by your wife 
. ... tax benefits and National would be £692.74 (or more 

are U ? deJ n ,° ob l .f atl ? n Insurance liabilities, it pays if she is category B). The com- j* 
whatsoever to employ a bams- w one 's wife in wages bined burden of social security Oil UilVOTCC 
ter and solicitors. If the claim fr<M]a a business? tax is only 13.33 per cent on _ f . „ 

rMC in many respecl^ theineidenee »£- 
and in any curt yon JinThS S 


terms of the covenant. 


Abatements of 
legacies 


are entitled to conduct your own complex and arbitrary than that 


defence. It is vital that you °. f income tax, so there inothe^way howera^yoif Wl >s £8,500 and investments 

should plead your defence at sl “P le answ " t you J q see that an additional gross cost income fll °- My wife, whose 

earliest possible moment your wife is paid annually tpvma J™ 25 assets amount to about £6, 


I am executor of an estate 
amounting to about £3,000. in 
which the testator specified -that 
three beneficiaries should 
receive £1,000 each and a 


the earliest possible moment “ c ^“b« nZ't of £123.36 to the business had P* 15 s ^? vxtz tQ atoout £6-000, rourth £500. I understood that 

nnd i, might well he wise to re- IJ . L°^ “? only Vdded to the cosh hes_con«hnted^ nothing to the priority hod to he given i 


tain a solicitor for this purpose. Q ay eaco tax year) and 
While it is true that the normal annual pay 
order for costs would leave you now end the 


pay? Would 

"lior'enver SK£i,”"i ncurrS^Ttiy'"^^ be £20.97. which is £4 more it h e b e tter to prt off diTorce haTe hels ^ general legacies 

to awlrd S S tS Sty for either that the net additional benefit retirement abate in equal proportions. As 

h'^^.o^e ,. w™o^7er to your wife. i*S»- * U» Pecuniary legacies which 


For over 250 years the courts 


ax year) ana her only added £16.79 to the cash priority had to be given in 

day falls between received by your wife (unless P nrcIias *®r upkeep of the the order in which the 
je end 0 f 1976-77 she is category B). Even at a b f ^ le beneficiaries were named, but 

M rfl^dw to" TomT^S you eo~u7d pay her , gross sum ■n^ginai m rate of 83 per ^ !ZleiZme^re W* “ D " S ' S 

that should not be anything like of £675.95 (but not a penny cent - tf 1 ® net t0 would I have to pay* IV ” th * S " * S nS * 

as great a shortfall as has been more) on her annual pay day ness of the additional £123.36 woaJa * to pay? W 
suggested to you. 
the court has power 

solicitor and/or client indemnity her or yourself as her employer. roniw mvinrAmPwm n. , ... 

costs, and if the case against you However, on the same If you wife is paid half-yearly substanti^ly reduced? asg^nlSTeglries ofowipe^ 

Depending on the full extent of legacies) they must be reduced 
your disposable income, your pro rati as the fourth 
wife is likely to be awarded up beneficiary claims , 
to, say, £2,500 per annum. She 


Fence which is not protected 


On October 23, you printed 
a query from someone 


The powers of the Treasury comply with any of the require- 

under section 30(1) of the ments, then, except so far as thing, especially as there is 


assets and may be awarded some Maintenance and 


roads 


a h“«.* irwui wuivww unaer section auuj ot ine menus, men, except so rar as tiling, especially as there is a 

proposing to resume residence Exchange Control Act 1947 are permission to the contrary may sura in investments which is iill&ttlJJlOyTfltfTlT 

”* ih " * C rn ~ adequate to pierce a protective be given by the Treasury, that readily realisable. On your ^ divorce, following a period 

fence of the type you have in person shall do. or, as the case the order may nave n f separation, coaid a wife 

mind, so its benefits as a cur- may be, refrain from doing, that ^S^^SSS^lSSL 

renqy hedge are speculative, act age or disadvantage in waiting her • 

Perhaps we can best indicate The requirements with re- until retirement for the divorce. t»S 

the fragility of a foreign-corn- spect to which such a notice may Maintenance orders can be l-t 

nany fence by quoting section be given is as follows, that is varied if there is a change in 

30(1), as amended by the to say, that the foreign company circumstances. ra ? r ime K * * 

Finance Act 1968: shall-ti) furnish to the Trea- C um5lailces -. - £Zj!!*SZ °L 

“Where there is sensed on sury such particulars as to Its __ depend^ chOdren, could oot . 

any person resident in the UJEv. assets and business as may be JVlttlKtCItdltCC Oil _ effect would a j 

a notice in writing that the mentioned in the notice; (ii) - ' husband’s unemployment have?* 

Treasury wish any such require, sell or procure the sale to an 
ments as are hereinafter men- authorised dealer of any gold 
tioned to be complied with by or specified currency mentioned 
any such body corporate as is in the notice, being gold or 
specified in the Second Schedule specified currency which it is 
to this Act (hereafter in this entiled to sell or of which it is 
referred to as a entitled to procure the sale: (Hi) 

"foreign comany,” (and that declare and pay such dividend 
person can. by doing or refrain- as may be mentioned in the 
ing from doing any act — (a) notice: (hr) realise any of its 
cause the foreign company to assets mentioned in the notice 

comply with any of the require- in such manner as may be so developer he competed tp put 

ments: or .(b) remove any mentioned; (v) refrain from things right? Has he any 

obstacle to the foreign company selling, transferring, or doing means of having the covenants 

non-sterling assets brought into complying with any of the anything which affects its rights changed? Is there anther way 
the UJC. by someone resuming requirements: or (c) render it or powers in relation to, any out? _ . 'I . 

residence can never qualify . in any respect more probable such securities as may be men- Without knowing the' mil terms the period for which 

as premium-worth)-? that the foreign company will tionea in the notice-” of the covenant we cannot, advise unemployment lasts- 


in the UJv. after working for 
some rime overseas. The gist 
of your reply was that it was 
impossible to retain any of 
the advantages of non-resident 
status after one’s return to the 
U.K. 

As far as tax-avoidance goes, 

I am prepared to believe that 
the powers of the Inland 
Revenue are large enough to 
invalidate any but the most 
complicated schemes for 
avoidance. However, one point 
In the query which you did 
not answer concerned a “ non- 
sterling protective fence " 
around the inquirer’s assets. 

Is it not true that by 
Incorporating a company outside subsection 
the sterling area (say, in 
Liechtenstein), one is able to 
switch investments and re- 
invest dividends without 
incurring the dollar premium? 

Could this not be a useful 
advantage, especially now that 


Between 15 and 40 years ago 
the developer of the estate on 
which I live undertook to 
maintain the roads, through a ' 
covenant with each householder 
to pay around Is per foot 
frontage. As this sum is - 
obviously insufficient the roads 


The wife may seek to have pro- 
vision made for her out of any 
of the husband's assets whether 
or not they were generated or 
acquired during the period of the 
marriage before separation. The 
court would not normally make 
no order lor maintenance of 
die wife. If the husband’s means 
are slight a nominal order 


are in a very bad state. r»w the might be made, with a view to 

its being increased if the cir- 
cumstances of either party 


change. Hence the fact of the 
husband's being unemployed 
will not have any effect beyond 

the 
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The slippery slope 




BY ERIC SHORT: 


THOSE OF US confined either . Under most insurance cover against death. accMeat 
by physical or financial policies this item Is classified sickaess of a relative or'eto. 
restraints to the office tills as medical and other expenses, business associate seems a i^i 
winter may well envy those To meet the most extreme case, likely reason for can cell atl 
fortunate enough to* be going: the cover should; be at least and is included in the- list ■ 
on a skiing holiday. That envy: £1,000. • - - reasons. . .; 

may well turn to pity if.the Thcn holidaymakers who. . Finally, most iwliriesJpiari 
holidaymaker is unfortunate motor to the ski resort should personal accident as an 
enough to break his leg or consider what would happen if This Insurance 

ankle. Skiing, especially for the an accident occurred. IE other JuTOp ^u m payments sbanld t 
unfit, can attract more accidents members of the party can drive holidaymaker as a result ptt 
than many other types of then all well and good. The in- accidant or 
holiday. So as the lucky ones jured person may well be able ^ or morf 


check over their equipment and 
their clothing and make 
arrangements for the necessary 
currency transfers, it is perhaps 
opportune' to remind them lo 
check their insurance arrange- 
ments. 


More Winter 
Sports Page .6: 


The prime necessity is for !» _ h ’ c * “ 


and also make weekly paymgi 
up to two years for diubteiM 
to replace loss of earnings, • u 
is perhaps a morbid cu aside 
lion, but nevertheless oxtecti 
should be looked at. - . : - : - 
Xf the holiday Is ammg 


*" e +„ !?» in any event someone could through a tour operator -th 

SZJ? should S a" anve 'the car hacK. Bu, if the the, .gem usuai*- mske*, 


» snoum au acwucm iniured perS0D j s the only one Insurance arrangements. . 
occur. This is obvious, but what who can drive, then some holidaymaker should check ti 

arrangement will have to be the cover meets bis requi 
made to get the car back, cither ments and he really should i 


is not so clear is the level of 
cover required. Medical treat- 


meat dues not come cheap on driw o7 b» ETw on A. He r 

the Continent. It IncluflM ... always -top up cover wittf. 


c 0 0 nsultant S ^d e °sida , lfst fcST ” winter sports policies insurance company or make ) 
consultant and specialist fees ao ^ speclficaUy cover ^ arrangements. 

-thof cunHrrnc Thn WpI nf expend. The holidaymaker However, -if he is arranfa 
other sundries. The e f shQu jj on point and the holiday himself,- tiion : . 

take out sdd.tiunaf P cover“if w«l ohviu« sly need to niake I 
3^‘SSiS ST— a the need MSMC 

2 ZS&M 2 M:** zrZT£ 2 ‘«»$Z& 


The next requirement is c 9 ver £8 for io days or £1Q fur - 

tn meet the travelling expenses ? L.. days or £12 for one Hum- 


e '. . T — travel services Loss’ al haevaep 01 ««» 

of returning home which may Husband and wife woulfi -p 

well be in excess of those an «* *Mpeot is Mtejton ^iUmble. there :£ no . prtp 
expected when making '• the tthnate- reduction for mortal 

holiday arrangements. The ^ c ° st r J" te one person, 

juried holidaymaker may fly expensive. Wintej-Sports Inswr-. rv g X p er jeHce has shown :tl 
back with his broken leg instead 1 brokers ^ 

of travelling by tram - as wiHing to arrange winter spa 

originally planned. There may. J™**! ^sccnnce, others are soiiwwl 
be extra costs incurred. .. for prowto toward^ the ^ cost . of - re i nctant Aftcr a u ? the to 

additional accommodation whfle oF replacement equipment, ; p aja ble will hut 

waiting to return. It probably -.r Cover provided - for qaacellar &&& their expenses. A'c ■ 
depends on when during = the tkm or curtailment on slti- league has found that his in 
proposed holiday- the actiaentzinsurance is very, similar- to artanges insurance with ‘ 
occurred. Breaking a leg otfthe ■-.flat on other-heliday mairahce. i tninitn mn of fuss and he d(- 
last day can cause more can rirovec. siich , esoteric Hus .at the • same time as • 
problems than breaking on tHe reasons as jury service?.' aodjaxranges for his currer 
first day. . - - cnmpulsyy^Pttantine. Bot^b e^exchanges^ . : 


Education 


Lost art of science 


THE PRIME MINISTER and 
British industrialists want 
schools and colleges to produce 
more scientists, engineers and 
technicans. Will mere exhorta- 
tions overcome the education 
system’s resistance to change? 

Many children are put off 
science while still in their infant 
or junior schools, where science 
is not taught as a separate sub- 
ject by a specialist science 
teacher. A primary school 
teacher is expected to teach all 
subjects. Unfortunately, mao' 
of the teachers do not possess 
even one GCE *' O ’’ level pass 
in chemistry, maths or physics. 
When they themselves were 
schoolchildren, many did not 
like science subjects, or found 
them difficult 

It Is therefore not surprising 
if some of these teachers either 
avoid scientific topics or teach 
them badly, with a result that 
many children leave primary 
school strongly biased towards 
arts subjects. 

In turn, most colleges of 
education do little to help their 
primary school student teachers 
develop confidence in their 
ability to teach science. Many 
of the students get no primary 
science course; if they are lucky, 
perhaps the equivalent of three 
or four days in their three-year 
course may be devoted to the 
topic. 

If more time were devoted to 
science, then some other subject 
or subjects must lose an equiva- 


lent amount of time. However, 
the academic boards of the col- 
leges control the allocation of 
time, and these boards are dom- 
inated by staff with arts or 
education degrees. The board 
members are often apathetic to- 
wards science, and many are 
more interested in the social 
aspects of education than in the 
needs of society and industry. 

Some lectures hold philo- 
sophical views that discourage 
their students from teaching 
science effectively. They do not 
like a sequential, logical and 
orderly development of a sub- 
ject, arguing that this is not the 
way that the child develops 
naturally. They say that the 
child should investigate what- 
ever catches his interest at the 
time and that it should not be 
up to the teacher to decide what 
should be taught. 

They proclaim the half-truth, 
“Facts are not important. What 
matters is the attitude of mind,” 
without seeming fully aware 
that understanding of concepts 
in science often depends on a 
sound knowledge and recollec- 
tion of basic scientific facts and 
principles. 

In onr secondary schools it 
is customary for the science sub- 
jects to be lumped together 
under the heading of “general 
science"', for the first two or 
three years, and allocated, say, 
three out of 35 teaching periods 
per tveek. The less time devoted 
to a subject, the poorer will be 


the pupil’s understanding and is a disruptive element in the 
performance. class, the teacher may avoid 

„ , . , . _ practical work because of the 

Most people prefer subjects potentiaI danger and ^uhle 

in which they have achieved a with discipline that might 
high standard. When the time occur. 

comes to specialise, many in neighbourhood working- 
pupils are convinced that they class comprehensive schools the 
are “ no good at science,” and situation is often worse, 
relatively good at other sub- minority of able, academically, 
jects. They therefore opt to do inclined, highly - motivated 

n on-scientific subjects. One pnpils may find themselves in 

can imagine the effect on Stan- classes dominated by other 
dards in arts subjects if they adolescents who are simply not 
were combined as “ general interested in consistent and 
arts” and allocated three rigorous study. Even if the 
periods per week! minority can withstand the 

strong social pressures exerted 
^ b * the others, they may find 

than boys to give up science, themselves condemned 

One reason may be that the _ w »tPrert.Hovim 
*vifV tin* n*Ahiihif .11 _ j “ waierea-aown curriculum 

h/Lif cn TesptL TATJ. ^f ed f ° r tJ,e »on-**de.mc 

such as her mother or teachers. H , 

If the latter make it clear, in , A solu ti°n in UTbah areas 
words or by their attitudes, ™ffht be to allow * pertain 
that they disliked or did not secondary schools to develop a 
understand the sciences or strong bias towards the sciences. 
mathematics when they were at They would not be selective, 
school, the girl may decide that but the pupils who chose to go 
these subjects are unsuitable to them would have to conform 
for women. to certain standards of conduct 

Another problem affecting effort, 
science teaching in secondary . Another development in 
schools is the increasing recent years has been an 
number of mixed-ability classes, attempt by science teachers to 
It is very difficult, if not reduce the amount of roie learn- 


im possible, for the science ing in science. Some X science 
teacher to cater for the needs schemes have adopted':*- “ dis- 
of the different children. The covery - approach, and Placed a 


.. covery approach, and jrtaced a 

pace, teaching method and greater emphasis on problem- 
content of the lessons tend to. solving, but this has not always 
be suited to the children of been successful. Brigfa£pi 
average or below-average ability have sometimes objected to 
while brighter pupils may spending hours “ discovering ” 
become bored and uninterested the obvious, or facts that could 
in science. In addition, if there be found in a few mmnfpjt: by 

reference to textbooks. Some of 
the pupils of average" ability. 


The Buimah Shareholders 
Action Group 


The BSAG welcomes the action of the Bnrmah Board in issuing 
proceedings against theBankof England in the light of the Bank’s refusal to 
accept Bunnah’sBPstockcIainLin the absence of acknowledgment by 
HM Government and the Bank ofRnglandof any moral obligation to re-open the 
BP stock transaction and negotiate fair terms, theBSAGhas consistently 
advocated this course in sharehoMers’ interests. 

The BSAG will continue to keep a careful watch over events in the coming 
months, but, since the claim is now subjudice, shareholders will appreciate that 

theBSAG must maintain sflence in reg^tothe claim until it is dSsposedofly 
legal process. _ * 

The BSAG has offered to co-operate with theBurmah Board in the pursuit 
of the claim. 

TheBSAGis gratified that the Ch airman ofBu maah has toM itthatany 
settlement of the cIaini“woiild be the subject of a resolution of the Company in 
general meeting.* 

The BSAG audited accounts for the period to 31 March 1976 were 
circulated at the BSAG ’s AGMon4 June 1976 in Glasgow. Copiesare available 
on request, enclosmg a large stan^ed and addressed envelope. 


The BSAG, 4 Albany Court Yard, Piccadilly, London WIV9RB 


who would formerly .have, passed 
their examinations because of 
sheer hard work and learning, 
now find that the new examina- 
tion papers are more Bite in- 
telligence tests than tests of 
•scientific knowledge. : - 

Yet another problem '-Ite the 
fact that many six^h-form 
science teachers have no - quali- 
fications in applied, as distinct 
from pure, science, in addition, 
few have any personal Experi- 
ence of work in industry.'. 

With such a complexr-srtua- 
tion it is difficult to see bow 
anything hut direct intervention 
by government can bring about 
a dramatic Increase in the 
country's supply of engineers, 
scientists, technologists- and 
tec hn icia n s. Meanwhile, if the 
present recession were to end, 
it seems likely that British 
industry would find itsettbandi- 
capped once again, by a shortage 
of skilled labour and . by a lack 
of scientifically-llterateV per- 
sonnel. : " ’• 


WILLIAM BEET 


Weekend 

Brief 


fees (4or 10.000 horses) Vdllsignals canting from Brofldbatst- 
have gobbled up nearly £19m. ing House. 


tad. the SA. Vaal, from the U„ 

and racing costs (entry fees. So Iju: .these are pretty -thin,' The retirement of the t 


t&Soqth .Africa service. j 


ist 


Daze at 
races 


vets’ bills, transport etc.) will but stilt- offeb some nice- aug* ships is timed to-coinride 
have cost £9m.-plus. gets on’- which to chew. The -the introduction of a fully c' 

Nairn raHy, the £3fim. shrinks a formal announcement that the talnerised cargo service fr 
hit if voti tot tin the re-sale Governors were considering 40 Britain and the Continent 
value of the horses bousht in a PP Iicante for the job, for ex- Sfiutb Africa. This will d£ 
1974, and it shrinks again^you a “ pl e. SUggests that rather these last elegant liners 1 

can concoct some sensible sum™ 0 ” * arS0 ^ ei 
to cover the pleasure owners 11 s** 038 m0 Z e t ™ f° needs in order to make a pro 


say^ firn™ or^fTSO* per lwrse waste * >ht ^ ie next tempting difficult to achieve with ships 

per season^ That still leaves the SfSt-^n aIthoug ^ 

owners dramatically out of the u traditionally offered the cu 

This has been a miserably glUnf pocket of * 1 ***& deUw *^ 1 

vear on the Turf with most of v . . • J campaign, ond other goods and the passenger In 1 

our mo mSh of o^r „J? U wonder 1T ^y toe y d « inquiries. . This indicates that too much of a hurry some oft 

prLe SJ^hfmg f*' BB ° ^ * 1 “**°* doII « htful dictions- of . fl 

hv- -c«ii ^ ** regarded “ t° e ncl1 drumming up a few candidates, star hotel. 

b> raiders from France. -Still, enner-hede* aaainst m- r^pn.n^ h» V m *h« ^ 


names went straight into the Profits have been increasini 


the 


man’s super-hedge against In- Now the Governors have the 


Ten years ago Union Cas 
operating five passen) 


hope spm^eteroa 1 m raciug— flation. The chances of him uncomfortable task of sorting was 0De ratin- five uassetu 

cu^fort^t oTthe noi iit cho!eT1 triers on the uS 

week 5iSf »i Horae- SSJ’LSJ? .*£..52. AJt5ea route bu, despite » g, 


race Betting Levy Board (whose 
income Comes mostly from 
bookies) that its contribution to 
prize money for racing in 1978 
will jump from £6m. next year 
to £8.5na, a rise of more than 
40 per cent 


jackpot he does so in style. It maybe two weeks before they has' had^ to °b 

. Remember Nijinsky? This 08X1 taefet a S ai n to whitlie that to t j, e j et aircraft £ 

was the horse that cost jusi lot down to a manageable short ^ container ship. The decis 
over £30.000 and won the 1970 hst of. ten .Employing adirector blow was stnjck by ^ 15 
Epsom .Derby for the late general (at £-4,000 a year) takes oil price i 0Cre a5e fori 
Charles Engelhard... Nijinsky ?P ore time than taking on a tea passenger liners have an ino 

was syndicated late that year b ° y ;, so ^ J iVSS ely th ? ea ^ inately greedy appetite for ft 
for ^266,000, or what was the. short-bste£ people will ^ as prices unmed &o th 

plans to dip into part of its tiien ?S.4m - This week, in Stw profitability plummeted. . 

£6m. reserves, which were huUt.^menca, a breeder paid ta ^Sore The South African service Y 

5 $240,000- for a Nymskyshare, t^e s ?m? doL^ and «« started by the Union L - • 

inflation. As the rate of infla- valuing the horse at $7.68m. ^ some doi^, tod monthly sailii 

tion has now fallen back to a Similarly, Aaron U. Jones, a 'SStSSSSl ,B 5 on “ a to 'ST . 

level much closer to the rate of timber magnate from Oregon, subcommittee to proyed __ cn C cessful that ^ 

betting expansion itself (approxi- P«id $280,00 for a share in 0Ut «n rival Castle Line came onto J 

mately 12 per cent, at present) Secretariat, which values Secre- „ I s 01 ? scene, in 1873 when the J 

the Board reckoned that the' tariat at $8B6m. compared with Gerard ManseH, head o f e xtenial Castle inaueurated 

time had come to dig deeper the $6.08m, for . which be was se^rires *^d Ian Tre^owan, taWnp 23 dass Wifi 

into the kitty. ’ launched on the market three managing - director of BBC-tv. ^Te ve to fhe t wq SS- 

The news came from the Levy years ago. ° ne , di^ppointment the 

Board’s, chairman. Sir Desmond Moneyspinners like these do ^Sieo^SS^i a ^FQOi 

tile former leader of n 0 t turn, up very often; but; - Passage which formed thVEitHa " 

the Greater. Loudon Coqnciljvho that’s what racing is -about for their merger in lBOO^^.-f. fi, Si 

is generally reckoned to' have • The present Windsor G** .7 

made a great success of what is 1 ' " 

the most powerful position in 
racing. By announcing the prize- 

= 7 s iiTbVb 0 o^o s ^^d' Swann' stot •-«*? 

boost the confidence of the rac- e . _ , . . 

ing-. and breeding sectors at a Sur Michael Swann, chairman of 


Mute 


time of serious- economic plight BBC- Governors, is firmly 

Part of bis plan is to see the slamming the door on inquiries 
minimum value of virtualiv all f? 0T1 V^ e eompeti- 

Flai races and steeple<^ases tI0Tl * or - a director general to 
raised from £700 next year to a 

new minimum of £ 1 . 000 . 

So far so gaodL But what do 

racing’s owners think of the •:% 

news? According to; the Race- 
horse Owners’ Association; “We 
welcome any. increase in prize- 
money, but obviously we’d like 


to see more., We’re still nowhere 
near meeting th&deficit between 
costs -ami income.” 

In fact, it’s less a deficit, more 
a chasm. For the benefit of Lord 
Rothschild’s Royal C ommis sion 
on Gambling, . the Owners’ 
Association .: calculated earlier, 
this yfear- that their costs in' 
1976 were gbing to total -nearly 
£36 jxl, which has to be set 
against total prizemoney this 
year (including entry, fees and 
cash from racecourses tod 
sponsors) of only £l0»5in7 




was built at Birkeiiheact,# ' . 
came Into service in • ; 

)n>4 mn... .1 


last voyage on the mail'sertW 
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August 12 last year 'and *wX^ 
finish at that port on Septeoit>^^ 
19. The SA Vaal. built at HJ 
land and Wolff in BeR$f : 

. I96L will leave Southahffi^^ 
September 2, retiring titore 
Octo.ber 10. 

Theiir disappearance Wffl me ; 
that. Cunard’s QE2 will be t ' 
only . passenger liner "makT-s^ 
regular calls at Southamp^. 1 
through her . sailings - on tfi I 
North;. Atlantic run betwf^ | 
i ^ . . _ . . April and October. For tn : 

of Sir Kldiard Attenborough rest of - the year the QE2-H& 
from the race. Attenborough not he cruising. 


. -Gerard Mansell: front: runner 


only has a show-biz background 


but also as impressive adminis- only other long-b® 

f passenger services of note 


trativ-e. track recordT 'But he’s 


apparently too happy as riiair- ^ ear . ** “ ld . ® s . 3 ^ ill 


v « MJ 1VM liUUUJ 03 UIQ11* ' . . . ... , ■ »J ' [|( 

man of bustling JSeebi rival Australia involviA 

■i .. ■ _ . tno rnrinorw n*i<4 fhrt DriPfl 1 . . 


dapital Radio 
applied: 


to hare 


Sir- Michael Swann-' 


Not wanted 
on voyage : 


even the Canberra and the Oriao-, ,. 

•Chaadrw Lines, will be nnuitol'j*^ 
— — i the Australis on four W*V7! 
voyages to 'Australia add Ne*; . 
Zealand. Russia’s CTC l4n fl . -, 
will also have four sailings t 7 
Australasia in 1977. ' 


nr coe -~,a replace Sir. Qiarles Curran a For BritaiB’-&-:last jegnlar deep 

Of the £36rm, St Am. wouM. battle which, is prohably beingsea- passenger service ^ win end 
have been spent oa approxi- watched -with most pleasure by next autumn when Union Castle 


Contributors: MichaJ 
Thompson -Noel, 


mately 2,500 yearling race- CUrraa himself. Beeb watchera ^ iafmarrne” withdraw their - A*^hnr Sandies an^ 
homes bou^rt in 1874. Training are therefore left to study the two ships, the' Windsor Castle John WyleS. 
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This perky little Peogette two- 
seater, based on mechaaical 
jparts from the Peugeot 104,' Is 
the Italian coachbuilder and 
stylist ■ Pininfarina’s idea of 
a sports car for the young. 
Sonnet and front wings; boot 
and rear wings are identical 
mouldings; right- and left- 
hand doors are the same, too. 
Different bolt-on tops convert 
it into a fixed-head eonp& or a 
single-seat fun racer. Opened 
up. It can be a tourer or a.' 
baby pick-up truck. The 
Pcugette was exhibited- at the 
Turin Motor. Show, which 


■ ■ > V.V-.. V ... •'.'<« ■■■ '. »■ 



dosed ' last. week. . No price 
was mentioned, but it should 


be quite cheap to make in 
quantity; . 


Radio controlled 


Fibak 

wins 

by John barrett 

IN ONE of the most exciting 
matches I have seen for years, 
Wojtek Fibak, the 24-yeawjld 
Pole, defeated ‘ mercurial 
Romanian He Nastase 7 — 6, 
&— 7, 6 — 4 on his eleventh 
match-point to ent,er the semi- 
finals of the $125,000 Benson 
and Hedges championships at 
the Empire Pool, Wembley, 
yesterday. 

The law student from Poznan 
refused to be disturbed by 
Nastase's repeated queries over 


line decisions. It was Fibak 
who first provoked Nastase. the 
No.- 2. seed, by taking an undue 
time at the change-overs and 
arguing about a Nastase serve 
in the tenth game of the match. 

The quality o! tennis was high 
from the start of the 2J-hour 
, match. Fibak’s backhand 
beanie a telling weapon both to 
open up the court for volleying 
coups and as a passing shot. His 
anticipation was good and bis 
speed about the court at times 
matched Nastase's pace. 

As usual the Romanian mixed 
brilliance with foolhardiness. 
But he failed to hit his volleys 
with enough power and was 
forced to rely on inspiration — 
which he found in abundance. 

When Fibak turned the open- 
ing-set by holding his nerve in 
a tense tiebreak an upset looked 
possible. But perhaps upset is 


the wrong word. When these 
two last met three weeks ago in 
Vienna Fibak won to balance an 
ill-tempered defeat in Atlantic 
earlier in the year. 

Fibak’s concentration was re- 
markable amid the frequent 
stoppages— which included a 
broken racket as Nastase 
angrily hit the offending plastic 
carpet after what he thought 
was a bad bounce. 

When Fibank led 5—4 in the 
second set Nastase fell 15 — 1 
behind on his serve but saved 
both match points brilliantly. 
There were two more in that 
game before Nastase drew leveL 

At 6 — 5 to Fibak the Romanian 
saved his fifth and sixth match 
point before taking the set into 
another tie-break. 

“I was very nervous in that 
tiebreak,” Fibak said. “ I still 
felt desperately weak from a 


stomach infection I picked up 
in Vienna. I knew if it went 
to a third set. I would be tired.” 

-The nervousness showed. 
Three more match points went 
as the 6—3 lead was wiped out 
and another, the tenth, was 
saved by Nastase at 6—7. Once 
Nastase captured the tie-break 
10—8. a win for him seemed 
probable. 

When Fibak broke the 
Nastase sene to lead 3 — 2, it 
suddenly became clear that 
Nastase. who had been impu- 
dent and arrogant throughout, 
realised that he might lose. He 
crowded on the service power 
an dtried to rush the. Pole, But 
Fibak refused to be intimidated. 

At 5 — 1, Fibak moved confi- 
dently to 40—0. On his llth 
match point he produced a good 
serve to Nastase's backhand and 
watched with relief as it fell 


into the net 

The No. 1 seed, Jimmy Con- 
nors. beat his predecessor as the 
U.S. No. 1 , Stan Smith, 6—7, 
7—5 in 81 minutes 

Although we have seen some 
first class tennis this week, too 
many of the players are looking 
jaded at the end of another 
punishing season. The defeat of 
Manuel Orantes of Spain, the 
No. 4 seed, by Tom Okker of 
Huiland in the first round sig- 
nalled the left-hander’s mental 
tiredness after a remarkable run 
that has taken him to five con- 
secutive tournament finals in as 
many weeks and three victories. 

Similarly. Britain’s joint No. 1. 
Mark Cox, after succeeding 
magnificently in Stockholm last 
Sunday in the final against 
Orantes, reacted here in the 
second round against the consist- 
ent American, Brian Gottfried. 


BY STUART MARSHALL 

WHENEVER, I parked . it, the waiting for a cab af the station The secret was ? device called 
blue Opel Commodore attracted was getting quite, nasty .... a coder in the Blaupunkt 
curious glances. Ii was hardly ; But . that was; the ; only snag. Frankfurt Superarlmat radio, 
surprising, because it is not other than a price of about £150, This is triggered by an elec- 
overy day one see a car with installed in a -car. ..My stint tronic pulse to raise the volume 
three aerials, seven radios and with the Radiomopel,- if I may before a traffic b ulletin and 
tape players and ten Ioitd-~ so ‘ describe it, was earlier this mute the set again afterwards, 
speakers. year. : Recently l took part in Next ^ BIannunkt ^ < 

They must have thought It- was! mjexperhneht in; which Robert have a ^'on whfchjSu .« 
a case -of galloping conspicuous Bosch and London Broadcasting tline t0 " FMrtatiori 
consumption or an electron* Company cooperated to provide which can be Interrupted to give 
entertainment nut s home from a traffic information service Jn-., AT?T 
home. Actually, it was Radio- familiar to. Certain motorists toete i^plwr ^itl, 
mobile’s demonstration vehicle, but previously unknown here, similar AWL interruot faeilitv 
The rationale behind it was that- : Starting on the opening day ^ 1 ^ Wy ' 

putting all this gear in a. single of the London Motor Show, LBC - v ■ - 

car allowed expert and layman put out a greater number than . „ , 

alike to appreciate the difference usual ‘ of traffic - bulletins transmissions like those of The 
between the various kinds of set between 7.30 ami; and -7.30 p.m. past four weeks next year is 
When it comes to electronics, Anyono Could- pick. them up on anot ^ er matter. The experiment 
no-one could be less expert 261 metres, medium, wave, and en ded : was a joint Bosch- 
than me. 1 stand in awe of any the relatively few, drivers with ^ affair, hut the idea 
little black box that conjures FM receivers < about S per cent, reserves to be followed up. In 
music out of thin air. A circuit of. radio equipped cars) could “ ie . 0I 7* “ le ^ e 1S not ° in ® t0 
diagram is as comprehensible to get them on 97.3 VHF. But Br j tain having as widespread an 


Whether there will be AR1 


me as a map of Tokyo under- 30 motorists— myself amon£ 


ARI service as how exists in 


ground— in Japanese. them— had only to press ^ Cermaay: aai Austria. Then, 

I go only by results. What extra push-button labelled ARI * he motorist driving from, say, 
impressed me most was a set to get a special kind of service. London to Manchester would 
called 1190 FMS which Radio- ARI, which stands for auto- be able to t™* W* receiver into 
mobile say is the first British invented by Bosch and has been one AM-transmitting local 
designed and made AM/FM matic road -Information, was radio station after another, 
stereo car radio. (AM is the working in West -Germany for need not even ** a Blaupunkt 
old fashioned long and medium over two years.' The ARI but- faecau5e Bosch make a coding 
wave broadcasting. FM is what ton tuned the- set automatically device which ^ be added lo 
most people call VHF and gives to London Broadcasting and its ^ost any .rival make ■- 
interference free reception- in regular traffic fiuDetihs: — wceiverfor about £15 and am 
the home). - Drivers other j than; ' the lt to ** «U*at from ARI 

It does in cars, too, or at privileged 30 and whose sets bulletins. 
least, it almost does. To me. lacked the ART, button had to The value of ARI depends on 
the mysteriously named .1190 listen to LBC a!l : the : time they the accuracy- and. topicality of 
FATS sounded like a drawing wanted to hear the regular the bulletins. I found it useful, 
room hi-fi. Tuned tD my traffic, information bulletins, dodging two major traffic jams 
favourite Radio 3, it filled, the But when I had hafi_my fill of following ARI warnings. Pro- 
car with stereophonic delight, hews, comment, chat shows and viding the information feed-in 
although now and again it commercials, allT had to do was is good enough, ARI could make 
picked up the odd police call, turn the volume down to all the difference between get- 
Once, when I was parked .near inaudibility.- The set in my car ting home and getting stuck in 
a taxi despatched transmitter, then continued; ;to '^broadcast weather bad: . enough - to make 
I kept hearing Fred telling only- traffic reports at normal some (but -not all) roads 
Charlie that the geeroc.^tiU strength.. . . . ^ , iropassabte.-.v.- . , .- . 


Gardening 


DISCUSSION OF fruit for the 
garden rarely progresses beyond 
the obvious. Apples probably 
come top of the list followed by 
strawberries, raspberries, cur- 
rants, . gooseberries and pears 
roughly in that order. Very 
rarely are more exotic fruits, 
such as peaches, nectarines or 
apricots, considered or even 
cherries which are usually dis- 
missed as unsuitable for small 
spaces and restrictive forms of 
pruning. For this lack of adven- 
ture I fear that nurserymen and 
writers must, accept almost 
equal blame, the one for so 
rarely offering much choice and 
the other for meekly falling into, 
line and recommending only 
what is readily available. 


Making more of fruit trees 


t It is not that peach blossom 
is any more frost sensitive than 
apple blossom, but simply that 
it opens about a month earlier 
when nights are often quite a 
lot colder. In an orchard there 
is little that one can do about 
this whereas in a garden one 
can plant in a sheltered ptece 
and further protect small trees 
in flower by throwing something 
over them at night Even old 
curtains are better than nothing. 

The most successful garden 
peaches are those that ripen 
early. Duke of York and Pere- 


some preliminary training, arc 
spread out, year by year, in 
roughly fan formation with 
branches spaced about 9 to 12 
inches apart so that all get a 
reasonable share of sunlight 
When the trees start to fruit, 
which they will do while still 
quite young, as maoy as pos- 
sible of the small stems on 
which fruits are borne are cut 
out when the fruit has been 
gathered so that younger stems 
that have not yet fruited can 
be trained in their place with- 
out overcrowding. It is this 


Apricots. I must admit, are 
more of a risk. It is a good 
many years since 1 saw an 
apricot growing well outdoors 
in Britain although I am sure 
there must still be many about. 

When I was young I used to 
pick fine ripe apricots in several 
gardens around Bristol. All 
were trained against rather high 
sunny walls which certainly 
helps a lot since apricots come 
from Armenia where summers 
are long and hot But wall 
training for apricots does 
involve more problems than 


Peaches should really rank 
high in favour as garden trees. 
They are among the easiest of 
trees to grow, suffer from far 
less disease than either apples 
or pears and benefit consider- 
ably from the shelter that small 
gardens afford. They have no 
pollination problems and a lone 
peach tree will fruit just as well 
as a member of a group provi- 
ded conditions are right 

The two main difficulties to be 
overcome are preventing blos- 
som from being destroyed by 
frost,- and making sure that-, 
fruits ripen while the weather 
is still warm and sunny. The 
second is large! v a matter of 
chnosrng the right variety; the- 
former can often be solved more 
readily 'in gardens - than In 
orchards because of the shelter 
provided by walls and fences 
and the . warmth which comes 
f rote occupied buildings. 


Arthur Hetty er suggests that the British are 
over-nervous about the fruit they plant. 


grine are two of the best since 
both' should be ripening during 
July and be ready to pick by 
mid-August if not earlier. 

Although nectarines are 
simply smooth skinned peaches 
I do not think that they are 
quite as easy to manage out- 
doors. Certainly they are even 
less . frequently seen but for 
me, at least, a well grown 
nectarine is even more delicious 
than a peach. Early ripening 
varieties, such as Early Rivers 
and Lord Napier, are certainly 
worth a trial if a sunny wall 
or fence is available. 

. The method of training and 
pruning for peaches and 
nectarines is identical. Young 
trees,, preferably ..already with 


constant replacement of old 
wiwb young stems that is the 
sec_et of success with peaches 
ana nectarines as it also is with 
MoieUo cherries. 

Tuis acid cherry, so excellent 
for making cherry pie, is one 
of the most useful fruit trees 
for gardens since it will thrive 
trained against walls or fences 
that get no direct sunshine 
though They should be open 
to the sky. I am training one 
against the north facing wall 
of a shed and though I found 
it impossible to purchase a fan 
trained tree I was able to select, 
at a nursery, a small bu^h tree 
which only needed two or three 
small branches cut out to make 
it suitable as the foundation for 
a fan. 


with peaches and nectarines 
since, unlike them, they bear 
their fruit on two year and 
older stems. One cannot prac- 
tice simple renewal pruning 
with apricots and yet one must 
not allow them to become over- 
crowded with growth or the 
fruit will not ripen. 

The solution- is to stop all 
growths not required for exten- 
sion some time in summer, 
doing the work a little at a 
lime, pinching out the soft tips 
of new shoots or cutting hack 
firmer stems to three or four 
leaves. Some can be removed 
altogether if they are badly 
placed or cannot be accommo- 
dated. By spreading the work 
and completing all pruning- by 


September one reduces the risk 
uf disease entering the wuud- 

Thcre is a good deal less 
choice of variety; indeed you 
may be lucky to find any apricot 
trees on offer. If you do they 
will most likely be of Moor Park, 
an old variety that is not ripe 
until September which is get- 
ting a bit late for normal British 
summers. However I see that 
at least one nurseryman has 
been offering Alfred and Farni- 
ingdale, two varieties previously 
unknown to me which are said 
to ripen early in August. That 
should be a i-nnsiderable advant- 
age for outdoor cultivation. 

Apricots are sometimes 
attacked by a fungus which kills 
the flower bud clusters (spurs) 
on which fruit is borne and from 
there may travel back into the 
main stems. This is not an easy 
disease to control once it gets 
a erip and the hest thing is to 
prevent this from happening by 
cutting out and burning anv 
affected spurs nr stems directly 
they are seen- 

Trees should be fed gener- 
ously so that there is always 
plenty of strong new growth 
coming along should some older 
branches have to be cut out 
altogether. Above all never dip, 
fork or otherwise deeply dis- 
turb the soil within six feet of 
any fruit tree, trained or other- 
wise. This is a certain way of 
destroying all the most impor- 
tnat feeding roots, the fine 
fibrous ones near the surface 
and so weakening trees and 
making them more susceptible 
to disease. 
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Sheila Black 

■ W puses d selected product*, services 

nd shew from all areas of tte 
juotry — by Shdla 1 Black of The 
,- Times. There are 

SI HI astral Ions, 

JC lb. colour, and. 
il sells Ip select rd 
bookflhfipfl or yob. 
can buy . direct 
for £2.75 pins SSp 
i SOp outside UKj 
lor [wp. Tour 
Tioney back, of 
tonne, tf not 
- jiitfinL 

Christmas 



TftCMe Mu* at Pvturt UHL; Dept- 
fts, 3 rd floor, <n Great HartbertMtli 
Strati, Lowing W-U 

me . . . eopuftes) oi The 
Spo*._1 nctor rhcqAe/pOftal 
orar rabubte u> CD te Btocfc 

Ntma . ~~ " 


Policemen 
capture their 
fitness with 
Puch-lunturi 


WnhihaWnd of buslr>e» pressures 

; you're f acme today, axarwsu is probably - 
jrour Iasi priority. Y« the feet n. a regular. .^ 
Wilton mbwto worfcouron thu Puch- ■ . •; 
Tunturi ttacbtivooxureiser or rowing . _. 

niachine'fiwrfeifts ihawhoid body- 

St&niiflcaiidmadical opinion Gortfinna 
thataxaroblng in this way contributes to ■ 
iroptpwJpbysiMi. condiww. You'll T«l ; . 
frttflrjWOfkbeitBrand.lwvB energy ruserw* 
for those unforeseen crises. Pitch -Tu mu rv 
is available at Hanotis, Liltywhiles, 
Simpsons of Piccadilly, 

Oebcnhamft Setfridges, 

Rackhamu - 
Randal Milne and 
good spona.and 
department slows.; 

PaA^Emturi 

Frwbroehiwbom „ 

Dept FT 3 . . J?\ 

Stayr-Deiftifer-PtlCh /£ 

(GBJ tinned . ' ' 

SrayrrPuoh Homo 
211 Lower. Partfemeot Street 
Nottfegbam NG1 1 FZ 



Bee. lo Boalsud 1246019, 

| U Mamartd Srrcrt, LonSog vnar P*B. 


SCOTCH SMOKED SALMON 
SMOKED TROUT- EELS AND 
MACKEREL .... _ 

SEAFOOD MTS. MEAT FAT* 
Stud for fricr Un Mi— 

L & M. Shearer Ltd, 
a Victoria Sewt, Aberdeen, .. 

■ AM ,lrt- ••'■Telt 43ZZ4 282Q& . . 



those who appreciate the world of difference between ordinary ‘scotch' 
REAL SCOTTISH MALT WHISKY, here's a wonderful opportunity. 
_ o u.i.. hv .nvne. iflH imreflllme the very 


Fw these who i 

and REAL SCO i mn pi«w - — .......... . — .,. 

Foot Scottish Malts, carefully selected by experts, and rcpresenungihe very 
essence of the Scottish distilling tradition. Each is subtly different, but wat 
carefully matured and totally unlike the common blended ‘grain saMco 
jxncraliy available. This exclusive pack, available only from Trie Malt Whisky 
Shop contains nothing leys than perfection in the distiller s art. 
Despatched to you within 12 days of ordering, in a specially designed pack, 
ibis 4-boulc case makes a marvellous Christmas gift for your In cu os, 
your colleagues or yourself. 

Pack eon tains: I boLGIcn Grant 8 yrs.old. . 

J bot-Glen Faitlas ISyrs. old. I hot. Macallan ISyre-oId,^? ... 

I bot. Tcditkcr 1 8 yrs. old ifhrsi 300 cans. soW U oc 
] bot. Longmorn 12 yrs. old ifoltoaing first jdU • £/. 

cagessoUU .. . r 

JTriie no*-, sending cheque to: .•/ 1 //: . 

ilcTavish’s The Malt Whisky Shop, ' -f t • 

FREEPOST. Glasgow G3 6BR or . >, 1 

McTavish's The Walt Whhlo- Shop, FREEPOST, J i 

Stiincs, MiddleuexTW t9 5BR / 


tETIjc 

illall 

^fjisbp 

^ijop 


GI\EAGCE 
FOR XMAS! 


Solve the lanuly GCE problem wUb 
an IXSTAJVT' EXAMINERS' CCK 
SUCCESS KIT prepared by OIHctaJ 
-GCE Exam iners, Com pi do in every 
detail with Lessons. Model Answers, 
expert Pre-Exam advice and MOCJC 
Sura vp-inon at home for marking 
by our Examiners. 

TM* • beautifully produced and 
handsomely preseoled GCE Success 
Kit Is the tost way id get an 'A,' 
*B,' or -C Grade GCE Pass at the 

• 8r»t attempt- A bleaana to worried 
candidates and parents from the 
Examiners who baye expert Know- 
ledge of tbs way to early success. 
This- uniabe Kit, <m its own or as- 

T» -ropptemeot to school work, can 
bring a ure-ilme's security to some- 
one wM is Important to yon.- •- 
'/ushMi.' come* trfih b ren«B*aNc 
refund jwsnmlce — Otc student 
' qualities tor m * A.’ r B‘ or *C Pa*s 
at Otc dm attempt or we. refund 
0W 'enured fed in fen and tcithoa! 
vncsffcm. 

-Write for roaOr helpful and fnfornt- 
ative brodmre about this unusual 
'.'*hd ; .v«V ‘practical _Cbn*tmas 
■'PMIfllt' „ 

* INSTANT ■ HOME-STUDY KITS 

V " - iTJcpL 66E1. 

87A St. Alda to*. OXFORD. 


-.Raring for Christmas 

Perfect Christmas presents 
.for lovers of Horse Racing. 

J- fine, arc inspired by 
the best in contemporary 

; racing. . ' . .' . . 

..'..hems fom £15^ upwards. 

,. -For: full colour brochure 
-write or telephone: 

: - The Gilbey 
‘ .. .Racing Collection 

*4-45 Mamim Street. London W.C.1. 
- {DM 242 3931 i Office Hour*) 


A SUPERB 

CHRISTMAS PRESENT 
Antony Atto Publitbar* hav* recently 
published a limited edition of an out- 
standing and beautiful - book entitled 
A Portrait of Salmon Fishing 
Only 1500 copies have been produced 
for world-wide dixtributon. De-luxe 
leather bound edition signed by tbe 
author and artist £150. Sandard 
edition £40. 

Write for colour brochure giving full 
detoilt or order from: 

ANTONY ATHA PUBLISHERS LTD., 
Dept. 4. Hlllmorton Road. Rugby, 
Warwickshire 002 SAN 


PARROTS 

Parrot,- Ctarlnmoa Catalog ae Is a must 
Oil* w*f: 522 presents with 300 stock- 
log Oilers (190 at lea ebon Cl J. SOp 
post free. 

Today's suggestions for HER: 
Scented coat hanger £1.10 or Lingerie 
bolder £3 .50. Pocket Diet D.ary in 
black calf £2. SO. Crocodile cheque 

book -cover £27.80, 9 carat gold ior 
earrings £8.80. Post 20p uadi. 

58 Futtam Road, London 5W3. 


GOURMET 


CALLI POLL I RESTAURANT. oB Old Broad 
Street. g.C^. Opens 'evenr dar lor 
loath, dinner and dancing until 3 a.m. 
—Cabaret twite nlphOv at 10.30 p.m. and 
l.is Km. Won .-Sat, £7. Tef, 5B8 1922. 


MOTOR CARS 


PARROTS 


**for that c«ro special present 
.. Catalogue 50p post free. 
Today's suggestions for HIM: 
Milometer for. recording petrol 
tons lim ptidn £3.75. Hang Over 
Recovery Kjt 95p. Cartier Credit Card 
- Holder £20. Post 2Qp each. -. 
..'58 Fulton Rood, London 5W3. 



ipmwffiriuc 


/^a^E.MEC'HANICAt 
Cf| g : SERVJGtS.aELMOf/T RD, 
“--BOLTOH -pjtQ20it5&i34 


BMW,. ReprcsemeUve* for the City or 
London. Sales and .sendee* under one 
roof. Pint From Canoes Lid- 
Vaindiall Cross. Ter. pi -735 535212. 

RENAULT TOO. V6. 1975. 17.500 miles. 
£3.600 (torrent prtae £4.5B8i, manual. 
Electric windows; centralised door locu- 
lus. Red with maroon cloth . Phone until 
5 p.m. to Cheltenham . 59507 Monpav 
ro Friday. - 


ENTERTAINMENT GRIDE 


-OPERA a BALLET 

COLISEUM. <01-836 3161) 

ENGLISH NATIONAL '-OPERA 
rTon't and Thu. 7 30 La Belle Helene: 
Tue and Frl 7.30 CavallerU Rust cana 
and PaflUaccl: Wed 7.00 Oer RosenM- 
val.er. 


COVENT GARDEN. 240 1066 . IGarden- 
ctvarga-crrtit card booking. B 36 6903 .) 

THE ROYAL BALLET 

Toni, and Frl. at 7 . 30 : Dance* at a 
Gathering. Afternoon ol a Faun. Volun- 
taries Toe*, at 3 - 00 : Ballet Benevolent 
Fund Gala La Bayadere. Adagio Ham- 
merklarier. Divcniuements. « . 

THE ROYAL OPERA 

Mon and Thurv at 7 . 30 - Cocl Ian tutte- 
Wed- at 7 . 30 : Troilus and Cress'da. 65 
Am phi' Mils lor all oerls. on sale from 
10am da day of pert. 

SADLER'S WELLS TM. Rovraerv Ave EC 1 
837 1572 until Norember 27 

THE SALZBURG MARIONETTES 

Evs 7.30 Sat Mai* 2 . 3 o. Today. Mon. 
Tue. Thur Don Giovanni: Wed. Nov 27 
The Magic Flute: Fri Tbe Seraglio- 
" Once In * lifetime emerlence." BBC 
Kaleidoscope. 

THEATRES 

A DELPHI THEATRE. Q 1 -S 36 7611 . 

Erg* 7 . 30 . Mats Thur. 3 . 0 . San. 4 . 0 . 

• IRENE 

- LONDON’S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

“ SLICK. SUMPT UOUS— THE MUSICAL 
IRENE HAS EVERYTHING." D. Express. 

IRENE 

NOW BOOKING TO MARCH 1977 . 
CREDIT CARDS ACCEPTED. 

ALBERT. 836 3878 . Evenings at 8 . 00 . 
Mat. Tkurs. 1 Sat*. S ano B.15 sharp. 
National Theatre production 
MICHAEL J A YSTON 
. EQUUS 

_. 6 y PETER SHAFFER 

Directed by John Dexter. 
“STUNNING AND COMPELLING." Sid. 

^^JJPFTCH. 836 6404 . Inf. 636 5332 . 
ROYAL |HAKE 5 PEA 5 tE COMPANY IN 
REPERTOIRE. Today. 

Chchhov's 

tantauemg. (nfuriallng ana 

F P T-m« «M«rtalnment." 

& 9 -M flSiJ, ,,J -S ( . A W b0 , UfKe LunCb - 

A M w A 5 f £ 5 *"-^. 83 ^ 1T71 - £, »*- 8 . 00 . 

NISEL PATRic?c. PHYLUS c'aLVE'rt' 

,SAB | E n L |fl|A«r «»»»»■" 

,n pu ‘ r 

^ 5 ^?IAl Vt N^V A A N Y D ,N H TDWn” 
"CLEVER SHARPS A N MUSInS:-. 
Ere- std. Seats el .73 to t 3 . 3 o qr 
D inner* Top-price seau £ 6-30 IreTuslve 

^^ThuS’^O ' Sat.' s f 5 n, rs f.SS: 
‘Tf B§?L L L L |^T.“ J ° 0 hn £,* , '?n £RT0N 

__ ,, CONFUSIONS 

tn 5 h : ^’wniiffw.^ vt ^ K? " rn .. 9 , l * es . au «"ence 
suen a wonderful evening." Sunday Times. 

**'» Mon. to Thure. at 6 . 30 , 

Friday antl T ^»loril*v* « 7.30 and 9.15 
TOM STOPPARD'S 
.. ... ... DIRTY LINEN 

Hiieriou*- . see n," Sunday Time* 

CAMaRiaCE. 01-836 6055 - 7040 . 

r,re: Dav Dec. 27, Nw BooBng 
T ,. r WHN CURRY 

THEATRE OF SKATING 

COMEDY. 930 2 S 78 Evening* 8 . 00 . 

Mat. Thur*. 3 0 5 *L. 5.30 aid 6.30 

Winner, of ail the Awards 

BEST PLAY OF THE rEAR 
MICHAEL GAMBON in SIMON GRAY'S 
OTHERWISE ENGAGED 

Directed by Harold Pinter. 

CRI-reMON. 930 3216 . Mdfl.-Fri. B. 
^L 4 I-JO Seats from Cl. 

MITCHELL tells 

Enjlsrid Went Wrong in the 
THOUGHTS OF CHAIRMAN ALF 
‘iX JOHNNY SPEIGHT 
"Tne audience revelled In It. Myself 1 
? opp S? laoBhiag irom start to 
TjniCli. Fib. TTmo*. “Laceratingly tunny." 
Gan. Garnett lo his giorv.” Observer. 

DRURY LAM. 01 -B 3 E BIOS. Eytiungs B. 
snare. Matinees wed and SaL 3 . 00 . 

. CHORUS LINE 

. AreaficA'Lw OBVASTATING JO Y DUS 
ASTONISHING STUNNER." Sun. Times. 

DUCHBSS. B 3 B 8243 . Evenmto B.O. 

6 15 and 9 . 0 . 

OH! CALCUTTA! 

"Tire Nodfty l> stunning." D. Tel. 

7 th SENSATION 4 L YEAR. 

DUKE OF YORK'S. 01 -B 3 S 5 t 22 . 

Evening* 6 . 00 . Wa«L. Saf. 6.00 and 8 43. 
TTRRY SCQTT' JUNE WHITF 1 BLD 
, A BEDFUL OF FORSIGNEBE 
•-GENmNELY. HILARIOUS." Gdn. 
Dinner and Top-orice Seal £6 Inc. 


THEATRES 

FORTUNE. B 3 B 2238 . 

Mon.-Fri. B. Sat- 5 and B. _ Thure. 3 . 
Avril ANGERS and Derek BONO in 
AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 

2 nd GREAT YEAR 

GARRICK THEATE. „ 01 -Bio 4601 . 

Evening* BO Frl.. Sat. 6.0 and 8 . 40 . 

RICHARD 0 ECKINSALE 1 * 

” side-WJHttlngly tunny " iDallv Mall) in 
FUNNY PECULIAR 

" More gooo lausns than anv other niav 
in Londan.” ooserver. 

ADULTS ONLY 

GLOBE. 01-437 1592 . Even.no* 8 IS. 
Mat. Wed. 3 00. Set. 6 00 and 8 . 40 . 
PETER BARKWDRTH. PEIe^ j-.F.-dtY 
a no PENELOPE KEITH. "The lunruest 
woman in nr West End." Guardian. 

DONKEY'S YEARS _ 

"MICHAEL FRAYN'S deLghtlu! COniedv. ' 
Evening Stindard. _ "Two hours O' 
buobi.ng laugbler." Dally Mirror. 

GREENWICH. Croom* Hill. S.E.I 0 858 
7755 . Evenings 7 - 30 . Mats. Sat. 2 .Jp 
DIANE Cl LENTO at THE ARTFUL 
WIDOW. ■' Laujutcr swept the audience 
in wave*.” Times. 

HAYMARKET. 930 9832 . Evening* 7 . 45 . 
Mat. WCO. 2.30. Sat. 5.0 and B.IS. 

A PLEASURE TO WATCH. D. Tel. 
GMSie WITHERS. Susan HAMPSHMt. 
John MCCALLUM. Clive Fr-AN^Ia. 
Martin JARVIS and B.ll FRASER in 
Somerset Maugham » 

THE CIRCLE _ ,, 

-I was oeiignrec w.lh Ibn BnMMUen 
At Ch'C.iesipr — 1 now 

enraptured/* Evening New). 

- TJieair/cjJ mjflic-— aciing oMJic 
highest order/* Jatk. Tinker. Dallv Mail. 

HER MAJESTY'S. 9 MSSM. Eyg*. ar 8 . 3 . 
Friday* and Satureay* 5.45 and 8 30 
IPI 1 OWBI 

PULSATING MUSiv-At." Evening News. 

MkR (MAJESTY'S. 880 6608 . 

RiCiard Goa 'den j. Ian fllMI in 

TOAD OF TOAD HALL 

Mats. Dec. 20-Jan. 1 S. Boc* now. 

MINUS KOAD THEATRE. »52 7468 . 

MoSftO Thur. 9 . 00 . .Fr... Sat. 7 . 10 . 9 . 30 . 
THE ROCKY HORRO^ SHOW 

NOw IN ITS 4 th RwCKINu 1 EAR. 

LVRlC. 01-437 3 bL 6 . E»S. 8 . 0 . Mat. 

'SHE ILA HANCOCK . JOHN' h 4 DFFATT 

in iht ecu BtewP.t ,i 3 .E«uAr 

bv Beit Travers .. 

" 5:111 the lunmcst tomeur in Lonoon. 
Dally Mail. - wittiest se* eonicdv oi 
the year." OaOv E,prcs*. 

LYTI ELTON (new National Theatre! 928 
2252 . Visit ol TNP lor 2 wee*s. Todav 
2.30 and 7.4 S TARIUFFE: Tue r- 00 . 
Vied, and Fr*. 7 . 45 . Tnut. 2.10 and 7-*8 
La Dispute Over 100 eaeelleni £1 seats 
on sale day o' Pert iron 8 30 a.m. car 
Park open. 

MAYFAIR. 629 3036 . »v*"Jl*g» 8 - 0 - 

Frl. ano Snt. 6.0 and 8 45 . 

-JOHN SHEDOEN. IAN IRELAND In 

MR- LAUREL AND MR. HAsUy 
la new play by TOM McGRATH) 

Seats Irom Cl . 10 . Dinner Snow £ 6 . 80 . 

MAYFAIR- 492 2031 . From Dec. 20 - 
' 4 -°°- 

MERMAID. 248 7656 . FdM 248 2835 . 

' Evenings 8.D. Matinee Sat. 5.0 

FOR KING ANO COUNTRY 
“ One of the Driest plays to emerje from 
the 1 st World War. '' Time*. 

DINNER BEST SEAT C 5 . 9 S ‘nC-_ 
Ooenc Dee- 16 HARRY NILSSON^ 
Musical Fantasy THE POINT with 
Wavne Sleep and Barnard Miles. 

NATIONAL THEATRE. 5 cO under 

OLIVIER AND LYTTELTON. 


THEATRES 

QUEEN'S. 01-734 1166. Evenings 8.00. 
Mai. Thur. 3.00. bat. 5.00 and 8.30 
AlEC GUIf*NE5». NICOLA PAGETT 
MARK KINGSTON. ANGELA THORNE 
In YAHOO 

“Snel minding theatre.' Div. tel. "Alec 
Guinness is utterly compelling. " Gd.-i- 


RAVMONO REVUEBAR THEATRE. 734 
1593 . At 7 . 9 . 11 o.m. -Opens Sun.) 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROIICA -76 

FULLY AIR CONDITIONED You m»« 
drink and smoke In the Audtonuirl. 


REGENT. 232 2787. Evenings 8.30 
Friday ana Saturday 7.00 »->o 9-15 
THIRD ECSTATIC YEAR 
New Excitement 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
~ Never a dull moment." Evening News- 
100t-c*e:s held «or sale at door 


ROYAL COURT. 730 1745- 

Evenings 8.0. Sats. 5.0 and 8.30- 
NORMAN BEATON in 
Ml'STAPHA MATU-'A'S 
RUM AN COCA-COLA „ 

- Very Inn , ' t» "A erc-ai evening. FT 


SAVOY. 836 bBB8. Evenings at 6.00 
Set. 3.00 ana a.uD. M-tn.ee ned- 1.30 
ROBERT MClR.pt. GEOhGE COLE 
in BEN TRAvERS 
BANANA RIOL.C _ 

- HILARIwuS SUCCESS. Div. Telcg. 


SI. SnArvI IN S_ e.fi 1441. fcv.-nings 8.0u 
Met. Tucs. at 2.45. Sal. b.UO anu B.00 
AGATHA CnhlSDES 

THE MOUSE TRAP 

World's tongest-ever run 24th year. 


mAn, 


111 1304. t.enmgs 7 20 

ROMEO AND JULIET 


OLD VIC 01-928 7616. Evenings at 
7. SO. Thur. Sat. 5.30 and B.3Q. 

THE GHOST T n AIN 
“A THUNDERING SUCCESS." Div. Eup. 


ELLS M LUI-_ 01-437 2651. 

Walker^ Court Brewer street. W.i. 
HIGJITLY a IS and 10.15. 

PAUL RAYMOND presents 
k _ PENETRATION 
An Ertilc Adventure in French Porns- 
Orapby. An tup|,e.-t Multr-Smsl Fanfasr. 
*- Gaod-Mokinp -men ana women perform 
various pcrmutaGon* ol the sexual act." 
Svcning News. You mty drink and 
smoke in eiie auditenem. 


OLIVIER Into National Theatre) 92B 2252 
Ton't 7. Mon. 6 HAMLET, hv ShAfretpear* 
(uncut (Hi runs 4 hrs l Tue 7.30 Wed. 
2 15 and 7.30 ll Camolclio: ^Thur. 6 
Tampurlaine The Great: Frl 7.30 Plat boy 
ot the Wesiem world- Over 1 30 excellent 
£1 Mats on sile day oi performance from 
E.!0 a.m. C=r park open. 


Si RAND. 01.036 2660. Evening* 8.00 
Mai. Inure. 3, DO. SjI,. 5.JU »na 8.30 
Dir i Hare. MtDoniid Hoblc>. 
Artnur Howard. Barry McGinn 
NO SEX PLEASE 
_ — Ive-RE B.'.IT.SH 
Directed bv Alcan uavis 
The Wcrld's Gr,-tesi Lauunicr Maker 


CINEMAS 

CASINO. OW Common Street- *37 6677. 
Sylvia Krlsiel In EMMANUELLE 3 (X>. 
Progs, at 2.45. 4.20 7. 25- Laic snow 

tonight at 11.15. (Feature 1.20.) 


CURZON. Curzon Srreel, W.I. 499 37 J7. 
COUSIN COUSINE (AAi. [nfllish SuO- 
tltles. Progs, at 2.30 'not Sun.) :25. 
6.25 and 8.30. " Quite deocious and 

enormously lunnv." Daily Express. 


EMPlitE. Leicester So. 437 1234. All 
seats may be backed at the box omce 
or by post. THE INCREDIBLE SARAHY 
iaj Sep- perts. Progs. 2.3U. 5.30. B JO. 
Late Show F r i. and Sat. 11.30 pm. 


-e.CcSiEX SQUARE THEATRE. 930 5252 
Nell Simon's Comedy MURDER BY 
DEATH rAi. Sep progs. Div. 2.30. 5.30. 
8.30. Late shsw Fn. and 5al. 11.45. 


LONDON'S DUNGEON. BLACK MUSEUM. 
Toole y Si.. S.E1. ID-4 30 (403 0606) 


JwtON HAYMARKET. 1930 2738 2771) 
TAXI ORIVER iXi. Sea. progs. Dly 1.10. 
4.4 S. 8.15. Lctc Show Frl, A Sat. 11.45. 
Ft. Times Mons-5uns. Inc. 2.05. 5 20. 
B SO. Late shew Ft- 12.20. All seat* 
may be boofceo- 


-UEON LEICESTER SQUARE. 930 61 J I. 

FEETURP* OF A MAN CALLED 
horse i AAi In 70mm. Sep. progs- Dly. 
2.45. S-30. fl.25. Lare show Fri. and S.it. 
■J-45. S.-3is bkble ov past or at doc 
ofhee tor Mon. -Frl. 8.25 prog, and Sat. 
and Sun. all progs. 


J-EON MARBLE ARCH. ;723 2011 2>. 
BUGSY MALONE 'U I. SCO. proas Div. 
-■30 5.30. 8.30. Late show Sat. 11.45. 


■ A-K Or THE TOWN. 01-714 SOS). 
FULLY AIR-CONDITIONED 
From 8. IS. Dining and Dant.na. At 9.30 
Revue-. SWEcI TEMPTAiION 
^and at 11 pm. 

FRANKIE VAUGHAN 


IH. UPSI AIRS. 730 2554. E»i. 7.10 
JOINT STOCK In LIGHT SHINING IN 
BUCKINVMAMSHIRE or Carrl Cnurchi i 
Beautllully oirectrd and Superbly 
acted.- Guard.an. 


VAUDEVILLE. 836 gnus. Evenings 9 
Mats. Tun 2 .46. Sai. SJIO. 8.30. 

'AN CARMICHAEL _ 

, _ JULIA HUGH PHYLLIDA 

LOCKV/OOD PADDCCA LAY/ 

A DELICIC .5 COMEDY 
.. . „.,PUT OH A LIMB _ 

A FEAS. OF rON. S.n. People. 

“ HOOTS OF MIRTH. 1 Olv. E»p. 


• ICrotlA PALACE. 01-534 1317. 

Evgs. B.O. W-d.. Sat. 6.10. 8 50. 
CILLA AT THE PALACE 
with ner tr.end 
. „ Jimmy tarbuck 
... A 80BBY- DAZZLE R OF A SHOW." 
Dally Te'rgriph. 


WESTMINSTER. 834 0283. Evgs 8 00 
Mat. Wei. 2 SO. Sal S.’O a-d 8.30. 

„ HAPPY AS A SANDBAG 
£ nd Year dt Del pntlui h.i Musical. 
Wonder! ul. Dj-'t miss it." Daily Ekp 


••ISTMINSTTR tB34 0283i. Opens 2nd 
Dec. Mon.-Sat. 2.30 and Frl. 7.30. Sjt 
5.30. Cmcnester Fes-lval Th. Prtd 
FOLLOW TH? Star 
xnus musleal. “A perfect tamllv show 
Turcful. lively. | CB 0 l lun ’ 5. EiD. 


^I-AZA 13 2- Lower Regcm Street. 437 
1^34. sen ports. All seats bookable Eve. 
perts. bps Omce 1 1 a.m. to 7 p.m. ing( 
. pnone pbokings. 

1- .I HE _?i C Bu * ,Al Da>lv 4 20. 3.S5, 

11* ?5 8-J m’ Sho "’ Frl - and Sjl * 

2- , JHE BAD NEWS BEARS (At. Prcg*. 
wkdvs 2.1 5. 4.20. 6. SO. 8 40. Late 
snow Fr’. and Sat. If. 15 p.m. 

PRINCE CHARLES. Leie. So. 437 8181. 
Now in H?r 3rd Sensational Year. Tue 
Oi-c and Only Original EMMANUELLE 
etc DI I '"it- Sun. i us. 

? L?.- , Bookaole. uo Bar. 

XAS CHAINSAW MASSAC PE 
■ London Vi N.nntlv at 1.4S P.m. until 
Sat. 20 Nov. only Seats SnebaMe. Boa 
attice bftfn IQ a.m. lo 10 us p.m. 


•^9 5 i4t0 LE,C SQ - ‘ Wirt ° Ur 

Stuno 1 *nd 2. Com. Perts. Dly. 1 1 .30 
,--i" , n« La lful h, i'2L Frl - antl S«1- 1 1 -30 and 
T , HE TEXAS CHAIN SAW MAS 
S4CRE i London X> Progs. IT. 30, 12 00 
i oS- 3, S0. 4.00. 5.30. 6.5b. 7lSg: 
5af° T?io 0 'a , „S 0 l 0 i.O L o a . t,J SnPWi Fr *' and 

Sjmvt s. THE MESSAGE 1A1. Seg, Peiie 

® 7 ”- *-* 4 % 

fc?** /• Com. Pert*. Dly. 12.40. utle 
^ in 0 5. 4 L' ,2 ' 05 SURVIVE :xi. 

4.1S. 6.10. 8 10 
TO. 05 Late Show Frl. and Sat. lZ.Oal 


PALACE. 01-437 6534. 

Mon .-Thur. B.O. Fri.. Sat. 6,00. B.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. 

Today at 6.15 and B 45. 

HARRY BELAFONTE 


PALLADIUM. DI-437 7375. 

Opening. Tuesday Dec. 21. 
RICKARD O'SULLIVAN as -'Buttons” 
YOOTHA JOYCE. BRIAN MURPHY as 
Ugly Sifters "Mildred & Georg. na” in 
CINDERELLA , . 

With ROGER DE COURCY and Nookle. 
RICHARD HEARNE. ROBERT YOUNG. 
FIONA FULLERTON 


PICCADILLY. 437 450 a. Mon. to Frl B.O. 
Sat*. 5.30 and 8-30. Mat. w e d. 3.00. 
Jerome Kern's Hit Muuul 

VERY GOOD EDDIE i 

"LOVELY 13 Iceir at DELIGHTFUL tel 
hear and HEAVEN to watch.” S. Exu. > 
“Aosotuteiy cnritanting. i really loved! 
It.” N.Y. Times. Over 250 Perfs. 


WHITEHALL. 930 6692-7763. Evgs. 8.00 
Sat 6.00 and B.45. Mats Wed 3.00. 

"MARVELLOUS COMIC." Evening News. 
Terence jane 

ALEXANDER DOWNS 

_ FRINGE BENEFITS 
Seat prices £7 10 ts or 
S upper and Top-prlca seat ES. 40 Inc. 


WINDMILL THEATRE. 437 6312. 

Twice Nightly at 8.0U and 10.00 
PAUL RAYMOND presents 
RIP OFF 

. the EROTIC EXPERIENCE 
. OF THE modern era 
■.T,.? n . n ' 11 * French Production 
■ ace s to unprecedented i<miU what ■& 
permissihie oa « ur naoc." Ct News You 
may or ink arm smohe in the auditorium. 


WYNDMAM-S 836 3028. Evgs. Mon. 
Frt. B.O. Saturday S IS anj 5.30. 
Milhcent Martin. Julia McKenzie. 
JS 0 ™'"- M *3 S-c:r.n in 

.. ,? ,DE BT SIDE BY SONDHEIM 
IT you are plann-ng 10 spend cy evevi- 
ing in the musical ihoaire inis year 1 
suunes* you m-ke it 5>-e Bv 
side By Sondhtim. ll you arc olannlng 
™ICE" Punch 
99 THREE Times." Cli*e Barnes. NYT 


^”^9 'ZHl. ZNa - I*™* 

DEnV^s'^MEN^ 1 ! AjlV A <£F. PRES| - 

cn? T .J2 E . AA ‘ Se ' sl - serfs. 2.05 

I SRI- 11-00. 

riiF S 5iMF iA. N c ™ E 5QN C REMAINS 
n * 7 *f® ifL Sep. orris. 2 . 15 . 5 . 1 S 

p‘ti?-V r '- ,,n0 SJ, ‘ 

. Sl 2 nler Kuhrirlr-s BARRY LYNDON 
n R nrt- r i L M a r ‘ “ Berensnn fTlrJ 

f»le P s n hVw°S?}: 1*?S. pfMS - =' 30 7 «>• 
food's? SSbSTS: SSSS-s’TS' J ig- 

Late show Sat. n.OO. 5 ' 


ART GALLERIES 


ASH BARN, until Oecemoer 19th Mlch.vi. 

•SS, Wb» an ,01 paintings *"scui5tmS 

• ,3 g° J J - ,ln •* a,, v 10-B. Sundays 

^ Wine nesrer Rojin, 

Stroud Petorsfinld. Hants. 0730 3662. 


1 3 >_OW Bond StreeL Exhibition 
iPJPpHant English Watrrooigurs. Daily 
9.00-5.30, sats. lo.oo-l.oo. 


Y Si ,gG . V, ^, fbv Dlfl Vlc >- 9zfl S3fi 3 

JSi ■» 3 and 7 45 Tom Stoooird's. REAL 
INSPECTOR HOUND treats 8 Dirt. 


PHOENIX THEATRE. 01-936 BE11. 

Evenings 8.15. Frl.. S»- 5-45 and B.45. 
CARTE BLANCHE 

THE SEXIEST SHOW IN LONDON 
"SUMPTUOUSLY STAGED." D. Tel. 


PRINCE OF WALES- 01-930 S6P1. 
Evenings 8.0. Frl.. Sat. 6 00 and 8 45. 
MICHAEL CRAWFORD 
In SAKE TIME NEXT YEAR , 
“SIMPLY GREAT" Dally M»U. 
“TRIUMPH ft>R CRAWPORD." D. Exp. 


CINEMAS 

ABC t bad 3 ShaficSDurv Are. 336 8061. 
bep. Pcrfi. All vcai*. s Wile . 

It PICNIC AT HANGING ROCK JAi 
RADIO ONE ON THE ROAD (U). Wk. 

^ Sun: 1.45 4.40. 7.50 Late shew 

■5 hi T 1 .00. 

is SURVIVE IX) we. and Sun- 2.03. 
5.3G. B.30 Lare shew Tgnignt 1 1.15 

6 *m* svenev May Be Tea tn , .esr,e tor 
Sensitive Pereens. 


MARJORIE PARR GALLERV. jufi. Kina 1 * 
Read Chelsea. S.W.3. DAVID BACK 

inos- Until Nov. 27Jh Ooon all day 
Sol ur day. ClDsed Monday v. 

MARLBOROUGH. 6. Albemarle St. W.I. 
Edward SEAGO Paintings Drawings and 
Water reiours GRAPHICS. Victor Paimora 
new vtcnings. Until 27tn November. 
Mon-FH. 1 0-3.30. Sat, 1Q.12.30 

REDFERN GALLERY. LAWRENCE PREECE 
New Pair. lings, g November- 1 December 
20 Cor* Street. Lond?n. W.I. 


SAHJN GALLERIES. 4. Cork St.. W.I. 
English PORTRAIT Tudor to Georgian. 
Extended to Nov 26 9.30 to 5.30. 


THOMAS GIBSON FINE ART. 9A. New 
Bond S:.. W.I. 496 8572. Weekday* 

10-a. Da*'d Scott Recent Palimngt. 
16 Nov.il 0 Dec. 



The Financial TfaBfcs Saturday NcrtemlifeJ 
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Look before you leap 


AT MY LAST count the number 
of countries in which it is quite 
practical to ski — in that there 
were ski lifts and other facilities 
—topped 30. For most of us, 
skiing means Austria, Switzer 
laud, Scotland, France or Italy, 
but from Borovets (Bulgaria) to 
Zao (Japan) from Vermont to 
Vennion (Greece) you can still 
hear the call “ Bent zee kneez " 
or the local equivalent echoing 
across the snow. 

At the moment there are 
around 20m. regular skiers in 
tile world, and in some resorts, 
at times, it seems that most of 
them are in line for the ski lift 
ahead of me. With careful 
choice, however, you can miss 
the' queues. The problem, is 
long lift lines and a hectic night 
life tend to go together. If you 
want the slopes to yourself the 
chances are you will probably 
get the night life to yourself 
too. - . - 

All this serves to show that 
choosing a ski resort is no easy 
matter. There simply is not a 
“top ten" list A keen skier 
might choose Val d'Isere, 
Kitzbuhel, Les Trois Vallees, 
St Moritz, Aspen or Whistler, 
but the beginner is probably 
best off avoiding at least the 
prices that those centres com- 
mand. Its rather like learning 
to drive in a Rolls-Royce — 
pleasant if you can afford it, but 
a Mini serves the purpose. 

With its string of new resorts,' 


and 1 a currency which has not 
shown the spectacular increase 
in value compared with sterling 
of places like Switzerland, 
Austria and Germany, France 
is increasingly popular witfi the 
British. 

Favourite country, for the 
British, however, remains 
Austria' and it is here that there 
is still the greatest concentra- 
tion of resorts of the widest 
range of types. The trend-setters 
may .have focused attention on 
Switzerland, but it is Austria 
which made skiing a popular 
pastime as far as the British pub- 
lic at large Is concerned. Prices 
may. have risen a little, but the 
old atmosphere remains, and jt 
its' for the atmosphere as much’ 
as anything else that Austria is : 
famous. . 

For recreational skiers the fav- 
oured ' resorts are places like 
Alpach , (everyone’s dream of 
what an Austrian mountain vil- 
lage should = be), - Mayrhofen 
(simply because it is fun, even 
if overcrowded at times), 
Serfaus (a pleasant, quiet re- 
treat) and Seefeld (solidly 
middle class but with plenty to 
do and flattering skiing). Better 
skiers head for Lech/Zuxs/SL> 
Anton and the Hahnenkamm at 
KitzbubeL 

Austria these days suffers 
from the same difficulty as 
Switzerland, it has an image of 
expense which is not always 
Justified. Swiss hoteliers have 


been remarkably restrained over 
the past three or four yean and 
rooni rates have changed very 
little in' local currency terms. 

At the other end of the ski 
map more and more operators 
are turning their attention to 
Spain, -with areas like the Sierra 
Nevada in the deep south and 
Form! gal. La Molina and Cerler 
in the north. Spanish skiing is 
often underrated by the British 
and there are in fact several 
other resorts about which 'the 
average U.K skier knows noth- 
ing. The atmosphere is com- 
pletely different from the alps, 
and the wine is cheap. 

The same can be said about 
Italy, whose ski areas tend to 
be all hustle and bustle. If you 
can avoid holiday times in Italy 
(not always easy since the 
Italians treasure their holidays 
as much as their spaghetti) 
many of the Italian resorts offer 
superb skiing. My own doubts 
were swept away by some 
luxurious powder snow in Sauze 
d'Oulx. 

But all this is to concentrate 
too much on downhill skiing. 
The growing sport in both 
Europe and North America is 
ski-touring. Walking through 
the snow on those long narrow 
skis is a restfully superb way of 
seeing the scenery, and consider- 
ably cheaper than:, downhill 
skiing in terms of . equipment as 
well as ski lifts. Don’t be fooled 


FOR REASONS which no one 
has yet satisfactorily explained, 
this looks like being s bumper 
season on the sJd slopes as far 
as the -British are concerned. 
After. a coupler -,of- years of 
dwindling’: crowds- and hard 
pressed tour operators, the ski 
business has developed a sense 
of zest again! 1 Perhaps all those 
addicts who . have, given- up- the 
sport for a. couple -of years due 
to economic .pressures cannot 
survive for very much, longer 
-without another shot 

To a non-skier this addiction 
is difficult to define, not least 
because' it is only- partly due to 
the actual exercise of skiing. 
Given the nbrmal routine of a 
ski resort" tie average recrea- 
tional ‘skier Is. a- glutton for the 
slopes if he Spends more than 
four hours a day actually on his 
skis. This- leaves a further 20 
foreatraa’drinlarig, sunbathing, 
walking,' dancing and perhaps 
even a little , sleep. - : Skiing is 
the perfect sport for those who 
like to cheat in the health game. 
It souurt^such an athletl-c occu- 
pation, but.: the fact ii rather 
more easy-going than the myth. 

For many skiers that week or 
two in the mountains is the 
only holiday* of the year, and 
one-' which has .-many, advan- 
tages. over the tiresome .routine 
of summer resort Jife. Io a ski 
resort you.afe rarely at a loss 
for something to do. There is 
little doubt that, ski resorts 
have a totally different mood 

by those who say its simple, look 
at that 80 year Did. It takes a 
few days to ge the idea of ski 
touring and, until you get the 
knack, you may find it very bard 
work. But 'success comes quicker 
than in downhill and within a 
few days you should be keeping 
pace with the local pensioners. 
Many 'Alpine resorts now offer 
ski. touring facilities^. but the 
real home of it is, ' of ' course. 
Scandinavia. 

P iult i ur htformatlM: F. W. I nab am, 
331, Putney arid* Road, Load so SW1S 
2FL. TtMBu Hal Id ays. Greater 
London Noose. Hampstead Road, London 
NW1 7SO. SopettravaL 22, Nana Place. 
Londoa SW1X OEP. Hortas MfdUads. 
2 U, Broad Strtt, BrmJ ogham BIS IBB. 
Ena Low, 2L Old Brompton Rond. 
SW7 3HZ. ... 9mm Da Caureway. 
Bishop’s Stanford, Hosts. CM2S 2F4- 
Bias Sky Holidays, Btoo Sky Noon. 
London Road, East GnUstad, Sussex 
RU9 1HU. safes TVawri. Service. Bridge 
Haase, Ware. Harts. deb HadHeiraaaa. 
5. South Mottaa street, London W1Y 
IDH. Thomas Cook. m. Berkeley Street. 
L oa d in' W1A XRB.- Msntpatlar Travel, 
17, Montpelier Street. Londoa SW7 1HG. 

Global SkL Cion Heme. 200. Totten- 
ham Court Road. W UP. CIT, 1% 
Charles It Street. Leaden 5W1Y 4AB- 
sman World, 5, Garrick S'reat, Landes 
WC2E ML Stay ban Lard Holidays, 29b 
Queen Square, Bristol RSI 4JQ, Avoa. 
skLPIao/Hard*. la. CarparadaB Street. 
tUnpInSkem- B2 JLX . . Raf»- TftnraL 17. 
PrinoM Arcade. Jarmyn Street. Laodan 
SW1V. «OS. John Marada Travel. 38. 
Thwioa Place. I re dan . SWT. - 


about : them, ! . frerm seaside 
centres. There is a community 
of purpose in a ski ' village 
whictteuoourages a comeraderie 
rarely found elsewhere. 

Perhaps It' is .this which has 
provoked Ibis season’s rush for 
reservations, hut whatever the 
causa on& of the unfortunate’ 


Arthur Sandies 

examples the 
prospects for the 
1976(77 season 
on thte ski slopes 


side effects; is that those who 
leave; theiri hookings "Until the 
last mip ate 1 aright' be in for-dfe- 
appointmdrits, particularly if 
t hey> H Mc iv after peak season. 

Ski-iag Is. no longer a cheap 
holiday, but' it might, still be 
considered remarkable value. 
One week jfull board in a reason- 
able resort ; at ;an acceptable 
time oE.-yfegr costs upwards of 
£100 Xlncuidijig flight) and ski 
hire and [lift passes will add 
£20-£25 to that You .ought 
expect td add £70 for an 
additional - week. You will -find 
prices lower than that some of. 


them ' on * holidays ' which, art 
doubtless very good value, but 
frankly I would be suspicious 
of some of the lower price 
offerings since they are often to 
villages . which have basic 
facilities -or poor snow records. 
Of course if you head for the 
quality, aid . . of . hotels and 
resorts .-.you wiH find . little, 
change from £200 a week and. 
£350 for a fortnight. 

' There has been a considerable 
change in -ski tuition, methods 
over the past-decade.. Although 
this has centred around a row 
over: whether- it. is best to use 
long skis or short skis in the 
early days.. in =fact it has led .to 
the general view that the first' 
few • hours 'on the dopes need 
not be agony. -Most r^orts try 
. to make the first faltering steps, 
and faHs. fan. OnHhe ski slopes 
you la ii sb .with people,' not' -at 
them. -The division between long' 
and short ski is no longer as 
sharp as it was- and even the- 
most traditional of ski schools 
have now. adopted some aspects 
atjeajstbf more recent teaching 
technique?. To-day. you should 
be "abie to ski with a measure of 
confidence within two. or three 
days of arrival in the resort. 

And if you’ve done' a few sW 
-exercises. -before . you go you-' 
might alio manage • it without 
too many adrtng muscles. ' 

Yaw weekend £: Atari* 2»J*..BetoJure 
62. Frsooe US, Italy L4J0, Greece MJO. 
SMhv 113 JR, Switzerland 4.06. U-S. 1400. 
Saorcaj ptamas Cook. . 
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I HAVE a photograph which I 
keep hidden. In it a somewhat 
unsteady fellow is standing knee 
deep., in snow. .Baggy jeans 
show beneath an Army surplus 
anorak and something akin to 
a tea cosy appears to : be sitting 
on top of his head. 1 am told 
it was me, us allegation I deny. 

But in those days we all 
looked like that . . . the English 
I mean.. Fashionable dressing 
fbr the slopes was' for other 
races, the British prepared 
themselves for . the elements, 
not for admiring glances. 

. Times seem to have changed 
and ski fashion is now a best 
selling line. in-, many- British 
stores. • 

Our model is Swearing (above) 
a ./typical ope. piece, ski suit 


made by Skidress and selling at 
Simpson in Piccadilly for £68. 
The furry boots (left), still a 
favourite in the resorts but to 
be . worn with caution when 
there is slush about, sell far 
£35 at tiie same store and the 
mitts for £18.50. 

AU this ‘ skin-tightness in 
clothing is fine. 'When the 
weather is. good, but can. be. a 
bit chilly towards the end of 
the day or when the tempera- 
ture is really low. As a result 
Europe has now .imported an 
idea long used in North 
America, tiie padded waistcoat, 
Pindisports (14, - Holbom, 

London. E:CJ.). and branches, 
sell? .good looking onei— -they 
are. called Gilets here— for £25 
£6r-bbthrmen^md women. . 
-Photographs? Trepor Humphries 




This year, explore Finland - 
unrivalled for cross-country 
! skiing. Send for details of.'. ’ 
package holidays from the UK. 

Skiing Holidays 

9 nights (Inc. 2 In Helsinki) 
from £192. 

5 nights (inc. 2 in Hstalnld) 
from £141. 

FMandta SM Race F*b- 20 
3 nights from £135 (Group of 20). 

Winter Holidays 

Long Helsinki Week ends: 5 nights 
from E7B. 6 nights from £1 10. 
Chrisrmxs 4 New Yuen 9 nights 
from EIOQ, 10 nights from £105. 
Country Weekends: 6 nights 
from £148. 

FTnnair CsHy D.C.-9-51 
> the Mandty way to Finland 

RNNI$H TOURIST BOARD . 

56 Hayrriwkat London SW1Y4RN 
TMphOnw 01 - 839 4048 . 





m 14 top resorts with hotels . 
from vfflase inn to de kixa 

• 8, 10, 15 days or longer 

• Ski Ckib Representative in 
most resorts 

• Over 25 years experience 
Get the Swiss Sd 76/77 
brochure from yourtravd 
^jentorsend coupon 

fswissltavelServioeT 

1 64 Ebwy Street London SW1 | 
Tot (01) 730 9911 * 


SKI WITH ROMANIC 

NORWAY 

VOSS from £99 — 7 nights half-board 
GEILO from <£144 — 7 nights full-board 

SWITZERLAND 

-.- lAlJ l'ERBRUNNEN from £99 — 7 nights half-board 
- GRIND ELWALD from £94 — 5 nights Bed and 
Breakfast and self catering apartments from 
£85, 7 nights 

Flights by Dan- Air scheduled services from 
Gatrnck direct to Bern and to Bergen via. 
Newcastle 

. StQi some vacancies for Christmas and 
New Year 

Further details from: 

ROMANIC TOURS 
36-38 New Broad Street, London, EC2 
Tel: 01-628 7875 

OR YOE7H TRAVEL AGENT 


SKI THE TOP RESORTS 

at reasonable prices 

• Enjoy the extensive .ski and aprei-sJci facilities of a top resort 
in France. Switzerland, Italy or Austria. 

• Staffed Chalet Holidays w ith full board and English girls to do 

all . the housekeeping, cooking and cleaning.' Book as an individual 
or take over a chalet. • «. - 

• Hotel Holidays at good standard hotels. -. 

• Self-Catering.. Apartment. Holidays — with- Hner* and an .initial 

breakfast pack provided. ' " 1 

m Reduced ski passes and equipment in many resorts. 

• Day flights from London (with to Geneva the comfort of a wide- 
body DC10 and 30 kilos of luggage) phis special coach transfers. 

T - . SKI SUPEATRAYtt 1 \ . . 

.22 Hans Pfart, London SWIX OEP. Tel: 01-584 5060 ' 

CitMitM • .-'Santltd Member, of AiT A ■ • ATOL 32 28 


’SNOW BETTER 
HOLIDAY ON 


•. 'Get away this winter (o' : 
real sleigh ride-land . 
Kitzbuhel, Austria ' • • 
SW & sun-bathe fai wfatar ^'.wondar- 
land from only £Sf. - 
WSHCBNDS, Wax AND TWO-WESL 
HOUDAYS, INCL. 

Jk Right, friendly acoonotoditfon, 
taaMrup of, Austrian cooking. Slnglas, 
doubles. famfllM and ilfeomare 
wa k oore. ' . ' T I .:-. " 

Condnacad - - tosre to ShfaMn ' and 
■Innsbruck, Full night life, taa-emce*, 
dbena. midnight sleigbrides, Mind 
cwlmming pool and taanaa. ' 

Buy terms avmOabN'k^’ " 


2 WSR5 19 DECJL JAM TJ £IM 
1 . Wfflt 2 JAM )AN T7 CIOS 
Abort price* ladudi Sight transfer 
and half board accommodation. 
Write or ring new 
SKI 3 

T7 WFgmore Street, W1 
TeL 01-580 5816 - 

Santa Holidays ATOL 940 



ERNA LOW 
SKIS AGAIN 

•Mhs Erra;4ow, the Ski <peeiaHat > -fe 
back- agaij|..->bn tha Winter Sportt 
seem with d 'personally 'prepared ’pte- 
gramme offering .tbe varieqrrr.dkaBRr* 
ffaxibHi^r attr gt fre " price . rtnga 

skiers hare come to expect of her 
error the yean. 

Whatever type of Winter Sports, 
holiday . appwt* to you, make- nqrs 
that yqo. ..obtain a. free copy of -.her 
programihe. 

We «til) -famr* a few Onfetmaa/Nrer 
Year, vacandee an Austria. Dap. Dk. 
19. Jt Jan. -O. ■ , _• -- -.V 

. Writs, phono or call foe brochure 

ERNA LOW LTD 

- IT (F)lbw Brempcoo W 
London 5W7 , 

Td 0I-5S4 3393/4545 
ABTA/ATOL 923 B 


FREEDOM HOLIDAYS 

TEL: 01-4337 5306 (ATOL 


SKI VAL B’iSEHE 

* Chalet accommodation fall board 
and free wire 

* Sdf catering apparwnents 

* Hotel holidays 

Attractive taw season price*. 
Party reductions. 

itiOYAL LTD^ ... 

» Mmo Street, Lnodoa HW9. 
Dl-280 4M9 

(Aft. BUS ATOL 6598} • : : 


SMALL WORLD 
G 

IN AUSTRIA 

6*7 Saturday momibg dais winter two 
Jets leave Gatwick carrying '.Small 
World skiers to Austria on soma of 
the best value tk! 4 ng holidays on the 
market. " Wa. -serve - the’ top. 'reports 

" ST. ANTON, 7 KITZBUHEL, 
GALTUR/iSCHGL 
with chalet rannls from ML chalet 
parties (J -board and free wine) from 
CI09. B A 8 holidays from £73 and 
hotel* (fon'tpM) from £92. 

Ai ire anted nZrAdidl-33 rm- £1 M r 
tnrcbargfi wltt he' lower than matt I 

SMALL WORLD TRAVEL 

S Garrick St. ■ 

WC2E 9AZ 
01-240 323T (chalcd) 

836 7838 (hoteU) 


WANT TO SPEAK FRENCH 

: --- You CM, through - - 

. a unique proven 4-week programme • " 2- 

on the FRENCH .RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally B .30-17.00 wWl 
3 meals. In sunn gnmns. Audio- rtaud <aareBs...Lancuare Lab. Practice nntans. 
Discuss! od-LudcIl Excurshm. • Lodalng bn private apartment, hotel or family 
lactaried. For bealnners. HmrmriHsre and advancmL AU axes. 

Nett avaltaMe caarea starts- 22M Hot.. 3rd Jan. and all pear. 

. J • . INSTITUT DE FRANCAIS FTK-20 . - 

23 Ave. G6kl^erc.-0fi-V31|efnudxe«ur-Mer. Tel: (93) 80.8&61 . 


= LEARN EVERYDAY FRENCH 

IN PAR13 OR CANNES 

- through film* and. conversation, day and evening cot>re«a,- 
. Small classes at all levels.- Also Individual -courses 
- (20 or 45 hours weekly). Enrolment at any. rime. 
RANCELANGUES^s rue Raffet, 750) 6-Parrs. 525.0L40Ext.2Z. 
lies Palmier?, M»ce )«an-Jaures» 06110 Le Camiet. (93) 


YACHTS FOR SALE 



■ BKI-APMAL 

Ski from a ch ala t In the ton l e a n rt s of 
■Italy. France and Switzerland. Foil 
-board, accocn. with cordon Meu cooklna 
and unlimited wine. Price* front us. 
Sava £to pa. with a party ot 7 or 
more. New sell-eater I no aaartrteitu 
Satva and vat d’Isere. : f 

MASK WARNER TRAWB. _ ' 



ITAL SKI 


HORIZON MIDLANDS . 

Can Rjr .You To a • 

. Winter Sports Holiday in 
Austria, Italy -or Span direct 
v. from Blitn ingham or 
Evt Midlands Airports 


■- v. AUSTWA^n-ALY 
9th lanaary 7/14 nights .frum £51 
27th February -7 right* from £63 
20th .March 7/14 nights- from £57 

SPAIN 

7ft January 7/14 nigbei . from £59 
25ch February 7 nights from £64 
NUf. TfarWi 7 " night* ' front . £58 

Contact your local Travel Agents or 
tc/«phoM 021-643 S04t: 

HORIZON MIDLANDS 
214 Brand Street, 
Hrmfagham 115 lU 
A.T.OJ. 169B 


YACHT FOR SALE ;: 

Beautiful new SteS- Yaritf, approximately 110 x22xs ^feet, 
200 tons, built to. France: to 200 Al -phis at Lloyds witb new 
certificate dated Jime l975. AU Teakwood planking and beautifully 
fitted put regardless. Four large double cabtos, two full width 
of yacht, all. with shower, bath, fitted carpets and electric toilets. 
Exceptional Captain and -crew quarters. .Very- large dining- saloon. 


and heated. - Stabilised. Two lS-cylinder 550 h_p. FLAT Diesels 
gjvtng good 12J knots emisiag speed. ' Two 85 b.p. Volvo 33 kW 
generators. 30 tons fuel, 10 .tons water. Radar, radio telephone; 
direction finder, auto pilot, echo sounder, electric log and speedo- 
_ meter,, internal telephones, lound speakers, electric davits. Two 
8-man rafts. Am phi car carried on deck. Two speedboats. Expected 
charter fees in any one year minim am *150,000. Just completed 
£15,000 refit. Price *750,000. Seen Cannes. 

- * jobs Wta da a . 'Cw-Wafe Aasalfca, Ham dm Cagaeu France 06. 
TtkptaamisenHn. 


Free bre a u m. Ol -S 73 31 si . - 




TAKE TIME OFF IN 

Pari* Amsterdam 
. Brussels Bruges 
Antwerp 

‘ tadiridua} HoEdrf* 

'* TIME OFF LTD. 

2 a CbHtar ClesA-Chretar St# 





m ahwali ’’ 


.. Austria isawinter's.taleof Plane send 

fimaod kuightec. Wth pistes from A^rimNi 

nursery slopes to Olympic standard and UKMi 

spires ski that's very gemutUch. ■ , 

Butyou have to experience it 
yourself tDicaUf appreciate it 


The foUowmgYour 
. Operators effer winter ' 
hoHdaysm^ttsJm:— 

: Blue Sky.-. - 4?*’.-^- ■ - 

r Holidays -IMr.- ’ : 

PER Travel1Servi.ce, ... 
EmaL<w3 Stt- 
. . ^llobal SM W. 5 
Holidays 

. Hards- Travel V / •' '• 

. ;Service Ltd : ■ ■ . . 

c your winter brocharc. ™ . Horizon Midlands.- •' 
ottUTowfet Office. “. * F & W Tngham T»frtf ~ " - 

—A}? ’ Swans Toiirs Ltd ' ; 
Thomson Holidays 



"V THE. LEADING. tUC;- 
MANUFACTURER . 
of- arpev and npho te wy clmring and 
restoration macbuwi are aapanding 
fh*iri»F*raaoB ud eonridertnf appoint. 
\ng operators la reruMs -pins of tha 
country. An Inreumant of £3,500 will 
providi'an aaaual earnoVarof £12.500. 
• wlft a 50%. gross prollc margin. 

To errenfe e faceting 1 to dfxcam the 
proportion Hi full detail, p tom 
contact by UfepbOM or fetter; 

SALES DIRECTOft, 

ARGONARC ENGINEERING LIMITED. 

21(^4 HiH - Street, Birmingham. ' 

, 818 «BS Td: 021-233 m 4 


FAR BELOW THE LOWEST 
PRICES ANYWHERE! 


SWITZXKIAKO-rJLilQSA. Hotel Vttsare. 
fUaaRMdWr; «sbM^ ftv. : -an^ omdoor 

padi. krrln'b an% ifel!'lita 74 232 

MFKnHSIMA CGriamat llw wH know n 
.^bolkta-reMcr ot-Al* - rerfh 

. sMmtiap wMi^ceaTTent snow eoodltlana.' 

- baaltty mauaCala tllnnia,.^ .. 



Mcnendcz. Felayo. 89 
MADRID (Spain). 
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Christmas needn’t 
break the bank 

'HIS WEEK I've devoted the Peter Knights two shops at 
mJk of the page to inexpensive Esher. Surrey and Beaconsfield, 

'resents on the grounds that' the Bucks- are: old favourites and 

■eopie with the least to spend are hts enthusiastic capacity for 

he ones who most need help-— tracking dovnr things that are 
bey can least afford. . the train cha rming ,- . witty -or. ^useful is 
ares, the bus fares and .the shoe almost without' end. Some of 
rather that endless' traipsing them are shown jirawn here but 
ouud involves. there are plenty of others that 

l In the weeks leading up until neither photograph nor draw ?■' 
ihristmas I will have plenty 'of well — things -'like' 'his, Executive js, 

| leas for those with fatter parses Shipping rope wSdcbr.cemes in a If 
Jut just for this week I have in leatherlook case' for £2.98 (p+p 
"find young people (like my own 50p). sweet littic gftigham jam 
iiidren, for instance, .who get covers plastic Hoed and reusable 
mi ted pocket money but for for 4Gp (p+plOp) each, anumaz- 
hom half the fun of Christmas ing “gold" look.. biro 'for 50 p 
searching out presents for vast (P+P 10p)." a wet look credit L*.,,. 
ambers of school friends , and card bolder with gilt corners 
Jations), old people and those 58p. (p+p 12p),.and a Biro, with 
bo have so many to think' of fen colours in oneiiibe for 9$p ' ' A 

-.at expensive presents 'become (12p p+p). This is just a snail ji- 
lt of the question. Many of selection, to ' ieu*pt those who 
iem also make splendid stock- want small things that have some 
rg filler® for those who think point so go along to his shops 
fc&ntity rather than quality is and have a look. He doesn't do 
e essence of the game. a catalogue unfortunately but 

Every year I am amazed at he -does send- by mail order, 
iw ingenious some of the shops MitsuWkifliasibtanches in Bir- 
d manufacturers are, at how iHinghattt. Brighton, Bourne- j>? 
sy make it still possible to find mouth ax well as four In London, r 
inactive, appealing things even and 'this year they have a par- (- 
prices under £L ticularly attractive selection of £ 

Chain, stores are a good source J®P«oe®e tWngs. HeaTs of 196, 
inexpensive buys but very Tottenham Court Hoad, London, 
ten careful selection has to be W4- * marveDoos selection ? 

tsed to the level of an art to «? stocking fillers starting from 
imow out the wheat from the 85 Httle as 6p. - . 

afi. Hiey are also particularly I love- the Bazaar- shops (there 
od in areas where the level of three branches, 24, Brook 
Me is relatively unimportant — Street London, "WJL. 6 Duke 
at is, if yon happen to know Street, Richmond, Surrey and 30, > 
mebody wants a pair of garden- Heath Street Hampstead, £ 
g gloves, or a vacuum flask or London, N.W.3.), but most of 
good knife and so on. their things are not cheap— \ . 

Littlewoods stores, for instance, however, some of tlieir very -y- s 
ve some very attractive child- colourful, ethnic accessories are 
d’s clothes — sweaters are par* inexpensive and they would ’ 
ularly nice but again- do look lovely presents for young _ ' 
tefully for good colours. They Eiris- 7™.“ 

ve a splendid set of glasses Finally, a present idea that is 
plain very usable shapes that totally nuphotogenic but very de- 
*t £4.09 for 24 glassed— 6 sirable xwne the iess-^Tnimblers f 
3e. 6 liqueur, water and Bottom Herb Farm,: Ktimders- .v* 

usdae. . A set of five knives in Son, Radstock, Rath, Somerset, ™®rr. 
inlcss steel with serrated have a catalogue (26p> - which 
cos and wooden handles costs lists an amazing variety -'of herbs, 

50. “fresh, dried, culinary, scented, 

3oots. again spread all over pilled, bottled, printed, staffed, 

• country, have some very good useful and pretty." . • 

neware jars and casseroles, in Many of their." ideas, would 
tin sand-colour decorated make very unusual presents— 

;h charming dark brown line there are strawbaskets - filled 
i wings— a casserole described with a variety - of;. dried herbs, 
medium-size fs £1.55, while's there are about 270 fresh herbs 
in jar for holding pork drip- listed and these can be sent e-gg fm 
i g is only 50p. ready for p lanting There 3S2SS 

soots also have very pretty are sweet scents for life house, 

“Caddies, decorated with a scented pillows and sachet and 
o shing small flower print, for even a Gras-point : canvas I 
rween 60p and 99p. cushion to embroider.' This 

Apart from the chain-stores bears the motto: “Tflyon have “ 
:re are some small shops that nothing good to say 4d>out any- 
»ays make a point of having a one, comb and sit beside me ! " m 
)d selection of inexpensive The original belonged to Mrs. 

IM “ " Alice Roosevelt Longworth. 


,-V'A »£.//-», •r.r 
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The Reject Shop now has three branches 
(245-9 Brampton Road. London, S.W.3; 
209 Tottenham Court Road. London, W.l; 
62-63 East Street, Brighton. Sussex) and 
it’s always on my personal fist for stock- 
ing fillers at -Christmas. This year they 
even have some stocking Aliens for as 
little as 6p and a whole host of thing s for 


under £1, from a miniature paint box for 
16p to a photo cube at 2flp. There's also 
a china miniature iron for 38p. some 
enchanting crochet dolls, for 20p each. 
Shown in the photograph here is a 
selection of things costing mainly between 
£1 and £2£0. The chopping board is £1.52; 
the tarot cards are £3.49; herb garden. 


£2.65; Roily boys, £1.45; blocks puzzle, 
£1.24; iron on fabric initials, 29p each; 
wooden dolls' house furniture, £2.79; 
butterfly brooches, £1.29; corn on cob 
holders £2.54; doll in basket, 99p; doll's 
brush set, £1.15; bus puzzle, £220; mother 
and baby rabbit. £2.19; egg cup and cosy, 
£1.55; scented candle in bottle, £1.25. 
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enchanting little sewing kit, ideaLfor using while travelling, 
ocasures just over l inch by U inches and-ft holds a ttay 
dlethreader, a thimble, two safety-pins, two needles, black and 
te thread, two buttons and two press-studs— just enough for 
M'gencies, £150 from Mitsukaku shops in Birmingham, 

, tbton, Bournemouth, 209 High Street. Kensington, London. 
v \ 4 Pembroke Road, London, WJ1, 73 Lower Sloane Strert, 
don, 5.W.1, and BP House, 157 Victoria Sweet, London, S.W.L 
post45pp+ps. 


Very Japanese looking paper waHet. 
Comes in a variety of patterns. I have 
one that I always use for foreign money 
when abroad and. they are surprisingly 
durable Seven inches by 4 indies, they 
have two pockets inside. 95p from 
lOtsukiku shops. 25p p+p. 

Sturdy wooden stand fitted with sefiotape 
and string— the two household necessities 
one can never find when one needs them. 
£L98 from Peter Knight shops at Esher 


and Beaconsfield (p+p 35p). 

Black real leathe/ holder with a pair of 
nail scissors, comb, nail file, and cuticle 
Parers for £L2S (p+p I5p) from Peter 
Knight shops, at Esher and Beaconsfield. 
Ukiyoe china’ cups in various designs, 
many of them erotic, so choose the 
recipient carefully— they look wonder- 
fully authentic. Japanese. Four inches 
high, £2.25 each from Mixsukiku shops — as 


they all vary and are breakable they can’t 
do mail order on these. 

Very colourful Afghan dipper socks. Just 
right, 1 would think, for fashionable 
teenagers or for the elderly who need 
something very warm to wear at home 
when sitting still. £2.95 from Bazaar shops 
in Duke Street, Richmond and Heath 
Street, Hampstead, London, N.V3 1P+P 
50p). 
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ailing vegetables as never exciting work but 
se sweet little vegetable cleaning brushes 
h a aeries of nice design's painted on the back 
;ht perk things up. 55p each from. Peter . 
•gbt shops el Esher end Beaconsfield (p+p 
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Somehow the butterfly seems a suitably delicate 
Japanese symbol and this plain white porcelain 
dish makes one of the prettiest nut or olive 
•dishes that Pve seen. It Isn’t very big, 

•measuring only some five mches wide. In white 
only it is £L20 from Mitsukifcu- shops and sorry 
but they can't post chfaa- 






Card players can never have too many cards 
and this circular pack makes an-unusual and 
interesting set They are, actually, very pretty 
though not so practical to hold as more con- 
ventional shapes. A nice stocking filler — 
children should love them. 55p per pack front 
Peter Knight (p+p 12p). 


From Boots shops and therefore available in 
most places throughout the country is this 
range of cosmetic holdalls, purses, doily bag, 
etc. Called the thistledown range they are in 
muted patterns of brown, green or blue. The 
mob cap is S5p, the little cosmetic box, top 
right; is 75p, and the travel holdall is £1.35. 












are only two valid approaches to 
i -V.+ queefcon of luggage— citiier to buy really 
,. a (*?« nowadays that must mean very 
luggage and know that it will 
a lifetime or to buy some that is • 
cheap enough to he ebnsidemed '• 

‘osa'ble. You use it as long as it looks . 

. ridde and then buy home' -more. Personally, 
e I ln.any event have trouble saving up ' 
the expensive luggage .and rihee if I hod it 
. mad continually worry about whether it was 


--being idle wed up in the mangling madhme that 
most airports seem te/use instead of trans- 
porters, favour the. tetter approach. A bargain 
: from Littlewoods are. these beige, browner 
. blue, leather look PVC- cases .with a rather 
-famous famtiiarlooking stripe. There are four 
sizes, 2+ inches. £MLS9; 26 toebes, £11.99; . 

2$ inches, £ii99 sind toebea, £15.99. The - 
flight bag is in black bylon, blue nylon or blue 
denim and is £2J9. All are at major Littie- 
woods. stores now. - - * 


feJan ROaoeAer and JMc HHusIt (n» re h> tio» ) 



Above. Sometime ago I showed on this page a 
pretty cottage tea-cosy designed by Pat Allbeck 
for Cuckoo designs. Now there is an egg-cosy 
to match 68p from Peter Knight shops of Esher 
and Beaconsfield (p + p lip). 

Bottom left- Bazaar of 24, Brook Street, 
London, W.I.; 30, Heath Street. Hampstead, 
London, N.W.3 and 6. Duke Street, Richmond, 
Surrey all have a lovely collection of ethnic 
accessories, in particular I liked the belts. 

This one from Guatemala is £2.50— 
as they’re all different it's difficult for them 
to do mail order. 

Above left: this is an extraordinary item from 
.the Mitsukiku shops out it is, apparently, 
amazingly good for the health. It is called a 
massager. is made of white wood and rope and 
the idea is you get the circulation really 
going after you’ve had a bath. Thirty-five inches 
long it is £1,95 (p+p 45p)« 


Nouveau Poor 

or how to live better on less 


I HA VENT even tried -to think 
of a different title to head this 
piece on Barbara Griggs and 
Shirley Lowe's new book — it 
sums up far better than I could 
everything that h*s about. It's 
not a book for the very poor 
(as the authors point out, you 
can never have fun on nothing') 
but it is a book for those who 
are poorer than they were but 
who don't see why that should 
mean they have less fun. 

The great point about the book 
Is that being poorer than you 
were is far from being a disaster 
— the thing is to be poorer in 
style (and after all think how 
much more chic it is to be 
Nouveau Poor than Nouveau 
Rich !) 

The authors are full of ideas 
and advice and all of it dis- 
pensed with much gaiety and 
commonsense. Some of it Is, of 
course, the sort of advice that 
we've all of us known for years 
but just have some trouble im- 
plementing. For instance they 
tell us that to **Be thin is the 
biggest single economy you can 
make in terms of dress. If you’re 
size ten, you can put on old 
jeans at the week-end, borrow 
your husband or son's ancient 
sweater, stick on a pair of gum- 
boots for a family walk — and 
look a perfect smasher." Well, 
I doubt if there's a woman in 
the whole of Great Britain that 
doesn’t already know that. 

The authors concentrate on 
the areas of living that are fun, 
that make life worth living — 
how to look good on not very 
much, bow to care for hair, face, 
clothes, shop for food, drinks and 
eat out on the cheap, and how 
best to keep bills down. 

Hair care, for instance, is one 
of the great modern morale 
boosters that not many of us 


are prepared to see go— the 
authors are full of Ideas on 
what can be done for yourself. 
Bow to colour your hair at 
home, how to get a good haircut 
cheaply (go to the hairdressing 
schools of the good salons) and 
so on. 

A whole chapter on cut-price 
feasting manages to make the 
effort of amusing one's friends 
on less money seem an adven- 
ture and a challenge. It's full 
of good ideas, loo— like Robert 
earner's perfect cucumber salad. 

" You peel and slice the 
cucumbers fMPer-thin, then you 
put them straight into a little 
vinaigrette dressing with fresh 
tarragon and leave it to chill for 
an hour. Then you drain off the 
dressing — into which the cucum- 
ber will have shed all its own 
bitter juice — and put it into more 
vinaigrette dressing with more 
i-ijragon— or fresh chives, or 
parsley — and chill it again. At 
the last minute, you add a 
dollop of slightly salted whipped 
cream." 

Still on the -theme of rood (and 
after all there's nothing more 
depressing for the nouveau poor 
than having to cat dreary food) 
they tell us where to buy im- 
ported sorbets from France in 
bulk (Loner Ltd., 35. Drayton 
Gardens, London. S.W.I0 01- 
373 6777). A 5-litre box of about 
650 scoops keeps in a freezer 
for a year and costs £7 jOQ. 

There's a list of very useful 
addresses at the back, boundless 
ideas for keeping expenditure 
down and enjoyment up as well 
as a Mary Quant coverall to make 
up for those who sew and two 
sweater ideas. 

So if you aren't yet too poor 
you may think it worth paying 
the £3.25 the book will cost. 
Published by Hodder and 
Stoughton the book is out now. 


Vino Poor 

or how to drink belter on less 


STILL ON the theme of having 
fun without feeling guilty about 
the cost. Allan Hall and Joseph 
Berkxnann have just brought 
out what they describe as the 
Good Wine Guide. It Is a 
necessarily personal guide to 
what they, and their numerous 
guest tasters, consider to be the 
best wines available for under 
£2. Every major wine area is 
covered by reference to its geo- 
graphical origin, while there are 
also categories dealt with as 
simply “ordinary' white wines," 
“ordinary red wines," “pink 
wines” and “sparklers." 

As you can see. this is not a 
guide for those connoisseurs of 
fine wines, for those who want 
to lay down splendid cellars (a 
really good wine merchant is the 
best place for these people to 
visit)— it is a guide for those 
who like their wine often, to be 
as good as possible for as little 
as possible. Few. of the wines 
they so dutifully tasted their 
way through are fine wines, most 
are available all over the 
country, but given the proven 
certainty that price is no guide 
to quality, a guide like this is 
a very useful service. 

I can’t claim personally to 
have tested the validity of all 


their judgments — the only wine 
that 1 have tasted was superb 
(it is one of the 21 Best Buys 
listed in the centre pages of the 
book and is a 1969 Corton cost- 
ing £1.90 from Davidsons). 

No two people will ever, or 
should ever, have identical views 
on every wine, but as a general 
guide to avoiding the pitfalls 
and evening-up the odds for the 
not-so-knowledgable buyer it is 
a guide tbat makes a lot of 
sense. It is on sale now at £1.95. 
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TOl** clamp which t 
grips lubes rigidly toqeiher. t 
Imascpsely strong, iasiarj as- 
swmbly. It Duhss e glaring 
structures, climbing frames, '-si 
buafc beds, room furniture. * (I 
Supplied to your door. Teir-wl 
01-036 £C33 or send for free » 
colour brochure showing m j 
“your Su per tube Kit I' Fil 
Snpeztnbe (FT), 23 Maiden t-| 
Z>an«, London wC2. O' 


IF MORE PEOPLE 
HAD ONE 
YOU WOULDN'T 
WANT OINE. 

' ' ■ 
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. . 'Hie ultimate in personal accoutrements rs a 
' . agar ette lighter fay S.T, Dupont. 

f s ' Immaculately conceived, perfectly engineered and 

• richly finished, fris no wonder that S. T. Dupont lighters are 
{ ^ufKorfenonlyuncornrnon. 

" '.Theajlleclion « indeed extravagant . 

v . There ere S. T. Duponl l : ghters with 20 micron gold 

> ! pJciedeicferiors. Others thickly copied in 30 microns of 

sHver^AndaHlotbers whichhave been treated tp the' • 

.. exquisite attentions of rcre Chinese Lacquer. 

> • ' / '■. AvaiiabJeto ihelew frorr. £42.50 at Harrods, 

i - ASfsreyj5. ^-rtnum-& Masons and . - 

• similar establishments. 

j,' There are very few S.T. Dupont A 

li: lighters.There is orfy one S.T. Dupont. • 
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f« edition "fyjif 
Oriental Night Mtnlc Wat** 
£17.7Dp. 


FOR A GOOD INVESTMENT 
INVEST IN THE 
Rosenthal Oriental Night 
„ Music Plate 

fi5* S -1 ?*?* In 4 of «* S’ coU 

«SS*^2i ,e 2v2 ne *? b * annual*. 

b" 25 BUB®" 1 plaws are :he * 

B7® ewal Copenhagen Xm« Pine £ B.T5 
ES , »w BttpMPnary Piaio t 5 50 
l * Sue “fcentary Plate t 9.00 
JSZ& “JSS.WHM Plate £10.93 

io-S S®* #m« i Plate £ 9.1S 

,9 '&i. R S? ent,,a ’ Xma * £73,95 

,hc WltM include B+p. 

ESSt ■‘I.oew ana back 

jMuet ot alt makes of collectors' plates, 
W»as* write t*r prise llsr. 

Peter inn. (China) Ltd., 

Mail Order Ocpi. (FT 2) 

Cross Street. 

__ Wake* nip. 

Telephone Wahelteld G2S18 





Saturday November: 20 197 6 . NS} 


S King Street; 
Stjamcs’s 
London 
SW1Y6QX 



Tel: 01-839 90(501 
Telex 916429 
Telegrams 
CHRIST! AUT 


Experience and Expertise . . . 281 





German centre-table, the rectangular lop 
inlaid with a portrait of Alexander Siegmund, 
Prince Bishop of Augsburg, cJ700. 

40k in. wide. Sale. Thursday. December 2nd 


The amateur detective instinct is often very helpful 
when unravelling the history of IStb century furniture 
and this is particularly true of German furniture 
where the history of people and places is frequently 
immortalised in marquetry form. The Table illustrated 
above with its portrait of a Prince-Bishop, is a case 
in point; diligent genealogical research on the coat- 
of-arms narrowed the field down to any of the three 
sons of Philip Wilhelm von der Kurpfalz. all of whom 
became bishops. The deciding clue lay in the view 
of the town below, for this incorporates a pine cone, 
the symbol of the city of Augsburg and thus points 
unequivocally to Alexander Siegmund^ (1663-1737) 
who reigned as Prince Bishop from 1690 until his 
death in 1733. 

Though this is not proven, the table (which dates 
from the early years of the reign) may thus have 
formed part of the furnishings of the Fesidenz at 
Augsburg. For further information on the sale of 
furniture, please contact Hugh Roberts at the address 
above. 


Henry Spencer 

& Sons 




A >*-irtch model of a 4-2-2 locomotive. Number 2(0J 
" Priac*xx of Wole*." To bo *old on Doccmbor 25 
In Hoi ford. 


. FORTHCOMING SALES— DECEMBER 
WEDNESDAY 1ST 
Victorian and later furniture 

THURSDAY 2ND 
Pottery, porcelain and gian 

FRIDAY 3RD 

Oil paintings, watercolours and prints 

WEDNESDAY 15TH 
Georgian and later furniture 

THURSDAY UTH 

Silver and jewels 

Catalogues SSp oath tv post. (AppliaKlom matt be prepaid.; 

HENRY SPENCER AND SONS 
THE FINE ART AUCTIONEERS OF THE NORTH 
20, THE SQUARE, RETFORD. NOTTINGHAMSHIRE DN22 4DJ 
Telephone RETFORD (STD 0777) 2531 (10 lines) 
MEMBER OF THE SOCIETY OF FINE ART AUCTIONEERS. 


Retford Salerooms 
Retford Salerooms 
Retford Salerooms 
Retford Salerooms 
Retford Salerooms 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 


Far fatly descriptive broctwni 
. ■ -write to; — 


URCH HARRIS & CO. LTD. 
. (F.T.) 

7, Richmond Hill Avenue, 
BRISTOL USB 1BQ 
Telephone: 0272 39267/8/9 


EARLY 1800 


watercolour* or Brzcby originals, 
among 1,000 keenly priced paim- 
ingi at . the unique Euston 
Gallery. .. 126/130, Drummond 

Street, London .N.W.l. 2 mins. 
Warren Street/ Euston. 
Catalogue 36p 


i ART GALLERIES 


AGW8W GAUjCRY. 43 Old Bond. St.. W.l. 
at -629 6176. ENGLISH PORTRAIT 

MEZZOTINTS. Until '« Ooe««n6er. 
Moa.-Frl. fl.3a-5.50- Thor*. WftlHt .7. 


COLNAOHI'S. 14. Old Bond St.. W.l. 
40®. PM 


Ol -*9T 740®. PHOTOGRAPH V. TTie ftrsi 
BO Years. UnH! 1 December. Moih-Frl. 
S.33-6. Saij. 10-1. 


HOLLINGSWORTHS 
will sell by Auction 
FINE WINES 

Inc. 2nd and 3rd Growth Claret. Domaine' Bottled - Red and 
White Burgundy, Champagne inc. Vintage Jereboams. Hock 
and Mosel inc. Auslese, Beeren Auslese etc., Marsala, 
Madeira, Sherry and Port, also top quality but inexpensive 
wines for Christmas drinking; at 

HOLLINGSWORTHS AUCTION ROOMS 
4/7 Burford Road. Stratford, London E.15, on 
Friday, 26th November at 11 a_m. 

Catalogues also from Head Office: Westcombe House, 56/5S 
Whitcomb SL. London W.C.2. Tel: 01-839 1875. 


| omsll cAUnuB. 40, AHMmarie Street. 
PicCJd.l/v. W.l. Arniu** EfHl-OI-Saadn 
Curircc OiJBlav Ol Pine PAINT MGS 
r A WATERCOLOURS. Manv « B«« » 
ducod Bft m I rooi £SQ. THE MOST 
. VALUED GIFTS OF ALL. 


; SUOANE STREET GALLERIES. 1M S[W«ie 

■ St™ S.W.l. Modem jointing*. scnlutu™ 
I sod grannies bv interesting Intern itlonsl 

■ artists. Wide range of prices. TUcs.-Pri. 

| 10-530. SH. 10-1. 


I CASS PICTURE SHOP. 11 KmghtsprMBC 
■ Green. SW1 1589 B838I. ExniWtlcm 

* MARINO MARINI. Complete Graphic 
l Woi-.cs 1958-1970. New. 15-27. MOn- 
> Sat. 1 o-S. 


LEflYRE GALLERY. SOUi Anniversary Ex- 
Tfui^T. TMTco^PLETe SCULPTURES 
OF DEGAS. Weekdays 10-5. Saturdays 
10-1 at 30 8 rat on S tree l, London. W.l. 
493 1S72J3. 


CLUBS 


FROM THE MARBLE RELIEFS 

which idem the Oriental Tempi* of the Retiming Buddha Id Thailand and tell 
the fantastic story of the Ram tkieit. we have obtain id beautiful nte paper 
print! and blochmouncad chrm for sale for die fine time in Europe. At £47.96 
a pair, six* 36in. x 24in.. these make a prized possession and an appreciating 
investment for cha fueure. 

Write 'or free illustrated brochure to; 

NOR ART LTD.. 

4 Little Pork Gardena, Enfield, Middlesex. 


DON'T BE AFRAID TO SURRENDER 
YOURSELF TO THE CHARMING 
DELIGHTS OF THE NEW GASLIGHT. 
4 Duke of York St.. St James's. S.W.J. 
6 JO o.m.— unni me wrly hours. Tho 
famous London nightspot wft.ch combines 
friendliness, fun and excellent food. Tel. 
01 734-1071 IdtrJ Or 01 930-1649 

latter 8 o.m.). 


EYE. 1*9 Regent Street. 734 0557. a la 
earre or AH-m Menu. Thro Spectacular 
Floor Sh=M* 10.45 1 2.45. IAS and 

music of Johnny Hawkesworth & Friends. 





BY WILLIAM PACKER 


John- Mitchell and sims, ^the hands over some 40 year*. - And 
Bond Street .dealers in Fine -theca are plenty of ravishing 
Paintings, have transferred their flower paintings among them, 
current . exhibition front . their . Academic prejudice 18 nothing 
own small and cosy, gallery to hew. and is Inclined to operate 
the - ampler spaces of. theag arbitrarily as any other, taste 
Drapers' HalL' The show is of or fashion.. Repeatedly great 
great nuaHtyi which alone makes work, is put -aside, only: to. be 
it a most- unusual event, f cm this .rehabilitated 3 century or more 
particular- part >'oi Lohdoxv-alater. But .with flqwer painting 
connoisseur's treat .that at thk~bf a certain kind this . natural 
same time is capable of charmink Process has taken rather longer, 
anyone who;. is anything inTthe Ter haps the great opttient 

' . 77 . machines, so popular In the lath 


City. 


Pi «aas. ; 




Holland, which mwrn who pS- S“‘ “ d f £ s S- S ;3l Scm'o'o 
feK« th. least intern* in (atafr 

“K* for lltU. el*. 


ff , «S5A^S»WS. -in cer- 


S^^^compreheS^ a£ 1 tlnywnX 

magnificent stil Wife paintings. . It odd that th i s return to 

S? 1 nJi-Wh T avour should wait so long: fPT 

fmSLS™ S the flilMIfe and the flower-piece 

impression. _ne get is that this perfect material for the art- 

*2 historian and the iconographer, 
Holland almost to the point, of 50 are they in the symbolism 
peculiarity, has been glossed 0 f jjf e and death, ripeness so 
over rather. soon followed by corruption, the 

Ail is not lost however! Peter flower by the fall of the leaf. And 
Mitchell has bad the happy idea technically they are a delight to 
of putting on a loan exhibition any painter, For the. patience that 
of Dutch and Flemish -stiH-dife informs them, and the flair that 
painting timed to coincide with enlivens them (artists, in any 
the National Gallery's show, and case, usually follow their own 
covering the same period, draw- noses, when drawn, to the .art -of 
in g particularly upon the finest the past*, 
examples of such work to have " This little exhibition is by no 
passed through John Mitchell's means overwhelmed by the 


tain circles, but.' not unebai- 


flower-pieces: . there is. a it 
and typical -work by 
coder, the -bird painter,^ 
Foafltereti Choir, a witty'-' 
ebgaging composition: and &e 
are one or two extremely- -tt 
still' ttfes, their subject^ 
debris o£. the table. One in-j 
ticular; by Pieter . Claosz, 
-figures, the freedom, of hand 
and directness of Moneti 
the show remains memorably 
its floKurs. from the very 
paintiug by Roelandt Savd 
dating from . around 16U;?i; 
exquisite posy beset with bq 
and butterflies, to the lush « 
beautiful confection of 
Ruysch that takes us ifitoT 
18th century. .if- . 

Between thorn come -Old -Bp 
chacrt and his sons, Secret 
Claeszes, van Tvessul, Sureaa’fi} 


VereJst, Seqhers and VTifl 
pell e, who supply a room 
. lovely, things... 

The works 3rc 
rather small, inviting and ; 
ins close inspection. They-:* 
remarkably welT-presm^.., . 
testimony as much to the pan 
delight that has been takfo- 
thera over the centuries, as 
the skill of their makers, ' 


Peter Mitchell has supplied 


excellent catalogue, clear., 
informative, that at £2.00 sea 
cheap. -The profits from its -a 
go. to support the almshouses 
the. Drapers’ Company. ,g 
exhibition Itself, “The Iaspj 
tion of Nature.**. remains on jd’ 
at the. Drapers' - Hall nr' 
December 1. - ; 
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BY DOMINIC GILL 


Last s eason Sotheby^s many hammers throughout 
the world fell 230,000 times, selling works of art to a 
record value of over £98 million. 


Sotheby’s comprehensive service includes the 
production of catalogues recognised throughout the 
world for the standard of thfcir expertise; a five year 


Many of the items sold were brought to us by 
owners who had little or no knowledge of the artist 
or maker, or of the value of their property. We were 
able to advise them. 


and capital transfer; -and cofnplete transportation 
and insurance facilities. 


Sotheby’s haye 250 specialists qualified to identify 
and value works of art of all types and periods, and 
also books, manuscripts, coins, medals and wine. 

Our international organisation, with seventeen 
auction venues, enables us to sell your property in 
the country most likely to realise the best price. 

High prices attract the headlines and we achieved 
: over seventy new world auction records last season. 
However, the majority of our business is in lower 
value lots, and in London three-quarters of all items 
sell for £200 or less . 


These are some of the reasons why more people 
come to Sotheby’s than to -any other auction house. 

We would be pleased to inspect your property at 
at pur salerooms and advise ydu, without charge, 
on the sale value. 


Your assurance is our expertise; Why not 
capitalise on it. 


Sotheby P^rke Bemet &Ca 

34-35 New Bond Street, London W1A 2 A A 


Telephone: 01-493 8080 ‘ 

Telegrams; Abinitio, London. Telex; London 24454 


The last of the BBC’s senes of 
five Young Composers’ Forum 
concerts, produced from Man- 
chester by Ann _Stanger, was 
given to an invited audience at 
Newcastle University on Tuesday- 
evening. It was by all. accounts 
perhaps the squarest and least 
adventurous of the five pro- 
grammes of new music by com- 
posers under 35 that have been 
played at irregular intervals this 
year around the northern univer- 
sities and recorded for later 
transmission. But no matter: the 
Forum has tried (and has gener- 
ally given the impression of suc- 
ceeding) to reflect as wide a 
range as possible of the works 
submitted to it for performance; 
standards have been consistently 
high; the new format non- 
com petitive. offered without com- 
mentary or gloss, a platform 
merely for new work, must he 
judged by its fruits ■ — as well as 
by' its important potential — a 
resounding -'success. ' 

The choice of a traditional 
idiom- is of course no fault in 
itself — as an exuberant set of 
THree Wordsworth Lyrics for 
tenor and five instruments by 
Neil Courtney (3b. 1950), written 
five years ago while the composer 
was -still a student at the RCM. 
eloquently confirmed. The three 
soogs were all of them dressed 
in Tecognisably Stravinskian and 
Brittenish colours— but each had 
a strong individual voice, and fine 
individual momentum; there -was 
no . sense in: ' the ~ music of 


pastiche, but rather of affec- 
tionate (not awe-struck) homage; 
the manner was confident and 
professional, the writing expertly 
laid out, the text treated with 
sensitivity and style. 

. The use of a second-hand Idiom 
can also betray, and perhaps 
more often docs, a second-hand 
response: the stale reworking of 
an already stale. idea. - T found 
the Three Cavalier Songs of 
Peter '.'Aviis (also ! b; 1950) an 
intelligent but unimaginative 
confection of other people's 
recipes: vaguely Brittenish, even 
vaguely Quilter, but vague — 
lacking all manner of vividness, 
immediacy, freshness. Hearing 
them before the Wordsworth 
Lyrics, I was prepared to' be less 
dismissive: but beside the energy, 
buoyancy and bounce of the 
Courtney songs, conceived within 
the . same kind of traditional 
frame, they seemed : terribly 
pale; 

I liked the only substantial in- 
strumental work of the evening, 
a sonata for clarinet and piano 
by Derek Bourgeois (b 1941) — 
a solid, closely-worked piece in 
three movements, around : 20 
minutes Jong, in some of its 
formal • aspects slightly self- 
conscious, . but made with real 
understanding of Che potential of 
the two instruments, elaborated 
w ith care and . clear, sympathetic 
focus. One wished some of the 
jazzy- implications, . and the 
ambiguous tonality, of the' outer . 


could have been explored (. 
ther. An exceptional performs 
from the. clarinettist Aaf 
Maisbury, accompanied by Da 
Pettit. - 


None of the three pieces, 
violin and clarinet by 1J 
Courtney, 1 thought, made 
strong an impression . afTv 
Wordsworth settings—thtf Jvf 
especially, a rather 
invention; though the. see. 
had its more vivacious^ 
whirling moments. And-g 
short pieces for solo fliitet-' 
Julia Usher (b.1945), ByzOKr: 
Mosaics and Asolando, "1 
inspired by Italian scenery .- 1 
served to reinforce my cob 
tion that while it is certa 
possible to write a poof, a 
for that seductive instrumea : 
is almost impossible to writ; 
ugly one. • ; '- 

The whole Forum serieS£] 
now be- broadcast on- Radio??' 
the= New Year- at . weekly®, 
vals, starting on January 
proper place for it must: 1 !' 
surely be within a festival- 


music, or even as 
series in its own right 
venue, and a decern 
sec-Otive dates' to give 
compactness, and foc_ 
Forum should set its sight! 
for it has all the rig. 
gredients. and all the vital. 
Intentions, to become not cm 
very interesting and import 
series, but also the outy 4 ’ 
portapt series of its Kind-in J* 
country.:- • - • . U 



A practical kind of agency 
for artists 


The idea of the agent that signer. Eileen Gray. Derrick 
crucial- figure in the literary Greaves, Cecil King, Knighton 
and theatrical worlds, has never Hoskin and Jack Smith: and she 
really caught on among artists ‘ft showing some fine things by 
who would in general prefer a Frank. -Auerbach and Roger 
gallery, to take on the role, Hilton, among others, 
albeit half-heartedly, or. act it - Mrs. Kinley's open house is at 
themselves. But, in a time when 54 Digby Mansions, Lower Mali, 
many , galleries are cnppled, If w.ff (01*748 9395) until Novem- 
not destroyed, by overheads, and her 26. -Her hours are from 5 
buyers have become a threatened iintfl S pjn. during the week 
species,. the idea begins to make froth 3 until 6 pjn. at the week-’ 
a great deal of sense. ench hr by appointment. 

It has been tried,. of course. . . • v WILLIAM PACKER 

and several agents are operating 
in London with some success. .. 

Though it is an attractive pro- ’ BtShOp S StOltford 
position— costs are comparatively 

low. ' communication with the . ' -Ghoirfor the II S 
client direct and informal and, J ~ ^- - ■■ 

above all, essential to the agent's *: Bishop's Stortfocd Choir 

own livelihood, there is a snag, is .to pay a visit to the eastern 
Artists still -like and, more than-S&ti?® of the UJf. from December 
that;, need' to put their work be- 20. until January 9. They will 
fore '& more general public. perforin a wide range of'sacred 
Monika-Kinley solves the prob- music ‘by English composers, in* 
lem simply; by keeping open eluding 1 some- items .specially 
house; from time to time, to commissioned for the tour. A 
show off the work of the artists portable pipe organ by Peter 
she represents as well as that CbTlhis is to accompany the choir, 
of others .she .likes and admires. The director ; ^and conductor is 
Her ! artists include Prunella Bairy Brunton. . 

Clough, who has a major show 7; The choir is .still, m need of 
at the Serpentine this month, the sponsorship and is open to offers 
late and- most distinguished de- from any source. 


Theatres; 
this week 


MAY FAIR— Mr. Laurel 1 . 

Hardy i Part-lmpersonatlojii P^: 

documentary.- telling 
biography of cinema’s -great ^ • 
twosome. Opened Monday^,;. : 
BROADWAY, Maida , - > 

Pfhil Goldin Show. That . 

Goldin himself, exhibiting-' sa'”'-. 
simple hypnotic tricks for wl^ >, 
he disclaims the use of byTT , ,s 
tism. Opened Tuesday. /’* - ‘ • 
rCA — Pirates. A sort of i &' .. ■ 
by a - company called ' . 
Crystal . Theatre of the Sat .. 
whose name perhaps gives H&. <, . 
idea of the intellectual 1®V 
aimed aL Opened Tuesday. ‘ ■ ' 
LYTTELTON — Tartuffe. ‘ Rog , • ' 
Planchoh!e production t-. 

Theatre.. Nationalc Papylaii. ’ 
wjth.Plahchon ns Tartuffe. Sou. 
first-class acting, in an occasi4 ; : '. ' 
ally eccentric production . tb v • 
progresses, at a somewhat sta.; 7 . 
pace. Donl miss, all the sain / ' 
Opened Wednesday. . 

OLD VIC— TJie Ghost Tmy 
Still steam-drawn, thank goo 1 ..'- 
ness, as —if tears .scrtSiu™ 1 
through Fal Vale Halt.- The m ,• ’ 
thriller* played. For. laughs- 
worth seeing frbm. any attitude.'.; 
For all ages hietwi'rri eight afl 1 ' 

9a Opened Thursday. 
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BY JUNE FIELD 

toodbye to old Bath. We who 

oed you are sorry. 

icy've carted you .off by 

retoper’s lorrif.” 

•. > WROTE Sir John Betjeman 
v the introduction to Adam 
nrgusson’s admirable book The 
ck of Bath, a record and an 
‘i. lictment published in 1973 of 
.w in the name of modemisa- 
n and redevelopment the 
; riod city was being robbed of 
.architectural ** undergrowth,” 
'! small artisan dwellings that 
re the frame for their grander 
- - isins. 

. 4 The Bath of the working 
sses, the Bath which' made 
- . a'u Nash’s fashionable resort 
tsible, has been bodily swept 
• ay," accused Feigusson. 
- replaceable, unrep ro da ceable, 
endipitious Bath, the city of 
•iod architectural vignettes 
-ha myriad tiny alleys and 
•’.Tiers and doorways, is either 
ng wrenched out pocket by 
‘ Aet or bulldozed in its 
irety.” 

Vll ancient history now, 
hing so dead as yesterday’s 
ndal and when I asked for 
ropy of the book (which is 
ilished -by Compton Russell), 
the local Smith's, they said 
~ : y did not stock it as there 
i no demand. (1 finally 
ight it for 95p at the Gift 
' >p on the corner of the Pump 
. f ims, together with the hand- 
lely produced official guide, 
».) 

^rritftlnd as John Grainger, Assis- 
City Architect, (conserra- 
fZZ&Z !), pointed out: “Hi ere is 
plenty of Bath left"; and 
planning offices there is 
^■^T.jplendid model to prove it 
ir$#ough the gaps and scars are 
to see, plus of course the 
fcordant architecture of the 
V which makes littie attempt 
Jri:~ inerge or blend with the old. 

, ^ Modern holdings the archi- 
i i^ts feel, ought to look 

t S ; — : — 


T 

kij 


modern,” comments Charles 
Robertson in Bath rr An -Archi- 
tectural Guide published' by 
Faber last year at £235, while 
pointing .out that rt -cannot be 
said that any ■ recent building 
in Central JBath has. evoked 
much enthusiasm. . “The prob- 
idiom seems to defeat every- 
Jems of appropriate fenestration 
in a local context and a modern 
one.” The use of reconstituted 
Bath stone does hoi help much 
either, contributing to Bath’s 
uglifi cation when clothing a 
tower block, multi-deck bar park 
or public lavatory. “Packing- 
case architecture” was Fergus- 
son’s appropriate summing-up. 

Post-war tr affi c plans for Bath 
were based on a 1935 Study by 
Colin Buchanan and Partners, 
which recommended, “environ- 
mental areas” and ft network of 
primary traffic routes. The most 
controversial suggestion was a 
tunnel nnder the northern part 
of the city to carry, the A4 
London-Bristol road. This was 
approved in a 1969 Plan for a 
ten-year programme of highway 
improvements. In May this year 
the tunnel idea was -dropped, 
partly because the M4 motor- 
way has to some extent Relieved 
the pressure of ' bast-west 
through traffic. Pertaps one of 
the biggest bonuses was the 
lifting of the long planning 
blight caused in those areas 
likely to be affected. 

The Bath Preservation, Trust, 
1 Royal Crescent, Bath (the 
house has been painstakingly 
restored and is used as a 
museum), is one of the earliest 
amenity societies to -be founded 
in England. Established in 
1934, its object is to protect the 
d ty’s .architectural ..heritage, 
often by purchasing and con- 
verting “at risk” houses . them- 
selves. Naturally its resources 
are scanty, and it needs more 
members. The Save and Restore 
Bath Appeal with < Lord Good- 


man as its president, estimates 
it needs at least £330,000 to 
continue its work. 

For those coming fresh - to 
Bath on a housing hunt there' is 
still an enormous amount to 
admire in this city of buns, bis- 
cuits and hot springs, termed' 
by Pevsner “the best preserved,, 
most famous and most impres- 
sive architectural monument of 
the Roman era to be found, in 
Britain.” Here be real houses, 
stylish and eleganVwith few of 
your made-over cottages at in-. 
Hated prices. Houses with a 'his- 
tory of gracious living, their 
very uniqueness providing con- 
siderable investment appeal. 

In the Royal Crescent, a 
magnificent semi-ellipse over- 
looking a green sweep of grass. 
No. 21 is for sale' at £65,000. 
Credited as one of the great 
set pieces of European archi- 
tecture, the earliest of English 
crescents, it is the culmination 
of the gTeat town planning 
scheme of the Woods (John the 
elder and the younger), which 
started with Queen Square in 
1728. Augustus Hare, the 19th 
century author of the classic 
Walks in Rome lived at No. 21 
for many years, and also for a 
good part of the time his maiden 
aunt Miss Marianne Hare, a 
wealthy society beauty who 
turned down a proposal of 
marriage from Napoleon. In 
World War n the house was 
briefly owned by Mary Ellen, 
Countess of Berkeley, who bad 
the misfortune to move in an 
the night of the Bath blitz in 
1941. She sheltered ail night in 
the basement, leaving in the 
morning never to return. 

Listed 'Grade I, No. 21 has 
been modernised - without 
spoiling the period properties 
of fine plaster, ceilings and cor- 
nices, marble mantels, moulded 
architraves .with' pedimented 
doors, and sash windows with 
correct glazing bars. It is a 






The Coach House adjoining the Old Rectory. Iron Acton, 14 miles from Bath 5 miles from the M4, is 
for sale at £16.000 with planning permission to convert to living accommodation. Details Osmond, Tricks 

and Son, 7 & 8 Queen Square, Bristol 


' ’ ' > jZ& ^ „ 


In the supremely elegant Royal Crescent, Bath, built by John Wood 
the younger around 1767-1775, No. 21, with 6 beds and 4 baths is 
for sale in the region of £65,000. Listed Grade I it has been 
modernised without spoiling its numerous period features- Brochure 
joint agents Bernard Thorpe and Partners, 3 York Buildings, Bath, 
and Hampton and Sons, 6 Arlington . Street, London, W.l. 

(Photograph Trevor Kenyan.) 


tall bouse on three floors, with 
six bedrooms and four bath- 
rooms. Illustrated brochure 
from joint agents Bernard 
Thorpe and Partners, 3 York 
Buildings, Bath and Hampton 
and Sons, 6 Arlington Street, 
London, SW1. 

Thorpe’s also have the Villa 
Julia, Weston Road, with five 
bedrooms, two bathrooms, lower 
ground floor flatlet and two 
garages, on offer on the region 
of £44,000. Listed Grade n, and 
built of Bath stone in 1827, it 


is totally renovated too, while 
retaining its full quota of 
period pieces — sash windows, 
shutters and marble fireplaces. 
Detached, the house with its 
vegetable garden and two green- 
houses, is tucked away behind a 
high wall, in the upper part of 
the town with similar period 
properties around. The 
Approach Golf Course is only 
a short walk away and you get 
to the city centre via Royal 
Victoria Park . — ■ ■ 

With Tufnell and Partners, 44 


Castle Street, Salisbury, the 
same agents have 10 Mount 
Road, Lansdowne. the main 
four-bedroom part of an early 
Victorian house built in the 
Itahanate style. The rooms are 
big, the one-third acTe wooded 
garden with its terrace and mul- 
berry and medlar trees 
secluded, and the view over 
Bath magnificent. Asking price 
£40,500, 

First-time buyers in Bath 
have a very lean time. New 
flats and one-bed bungalows 
from £10,995 at Henrietta Road 
sold immediately, marketed by 
Costain Homes. Kingswood 
House, Pelham Road, Henwood 
Rise. Nottingham, the company 
who recently acquired a large 
garden site in Lansdown for 
luxury homes on which they 
will send details. 

Comments on the middle and 
cheaper end of the market came 
from Halletts, 3 Wood Street, 
Queen Square- Bath “As far as 
we are concerned hero in Bath 
and the immediate area, we are 
finding that the market is busy 
with a fair amount of property 
still coming in, but sales are 
hard,- and- generally there is a 
static situation with regard to 


prices. The recent increase in 
the mortgage rate to 124 per 
cent, must have its effect on the 
amount people can borrow and 
therefore on the prices which 
are paid, particularly in the 
middle to cheaper ranee 
“ Regarding new developments, 
the City of Bath is very short 
of these in the whole range, 
principally due to the acute 
shortage of land available, 
although currently we are able 
to offer a small development of 
13 houses at Batheastcm com- 
prising detached four-bedroom 
houses with two bathrooms and 
double garages from £27,000. 
There is also a development of 
semi-detached houses with 
three bedrooms in the Oldfield 
Park area of the city priced 
from I12.50U. The flat market 
is still fairly buoyant, converted 
fiats finding a ready market 
provided that they are to a good 
standard and with the manage- 
ment and maintenance arrange- 
ments properly conducted. 
Prices here can vary from 
£8,500 for a two-hedroom flat on 
the outskirts of the city, up to 
£15,000 or £16.000 for one more 
centrally situated: higher prices 
can be achieved with the upper 


price limits around the £22 000- 
£23,000 mark.” 

An interesting observation 
came from Osmond Tricks end 
Son. 7 and S. Queen Square. 
Bristol: “Bathonians, who tend 
to live close to the city in the 
South Gloucestershire area, 
around Marshfield and Castle 
Coornbc arc now looking more 
for houses in the Mcndip area, 
because the M4 has considerably 
put up the prires of Sou ih 
Gloucestershire houses.” They 
report an “amazing demand, par- 
ticularly from people living m 
London” for Cameiey House. 12 
miles front Bath and Bristol, 
which they have just sold for 
a figure in excess of £85.000. 
Selling at prices around £33,000 
before they are completed are 
tive-hert houses at The Glen, 
Saltford. four miles from Bath, 
and “arousing a surprising 
amount of interest” is The 
(leach House adjoining The Old 
Rectory. Iron Acton. 18 miles 
from Bath, five miles from the 
J14 junction 19. Planning per- 
mission has been given for con- 
version into living accommoda- 
tion, and £16.000 is being asked 
for the stable-block and L- 
shaped range of sheds. 


Were those the days ? 


rn 


« CH was 6d weekly, cigar- when there was .much war 
were “made to make damage to make gqetL In 
ds," stockings were-exqui- addition, ‘a. committee^et up by 
in pure silk, the National the Secretary for ' Overseas 
^yirtngs Movement was making Trade under Lord. Ramsden. 
immense contribution to the reported that the scheme, would 
.way of life, and twelve -have cost the Exriieqner' some- 
T tP* 1 babies had been, fed on /thing Eke £70m. T atj94ff prices. 
> proprietary milk food. The ambitious plan was turned 

This was 1951, the. -year of . .. - : . v - ; t • .* ■ 
: e Festival of Britain, wife ' ;r '" ;; " 

, • rther patriotic if clichd-ridden 
vertisements proclaiming 
?h qualities as “ pioneered for 
itain ” (the first radar in the • 
rid), masterpieces of British. 

Jtfftsmanship (“world's great- 
lighter "), and from an elec-. 

■ supply company the slogans 
‘restige From The Past Pride 
The Present, Faith In The 
■ure. 

an Cox's introduction to the 
ife Bank Exhibition guide 
tinued the theme: “The . 
rival is nation-wide. AH * 
lugh the summer, and all Guide book Festival of Britain . 
iugh the land, its spirit will. 1 wil ^. ■ A*™" 

finding expression In a Tf 1 ® 

iety of British sights and -a ” A Tome 

1 j-jZjTv. To The Nation opening at the 

*t range of British sounds victoria and Albe?T Museum on 
en together, these will add Friday. 

to one united act of national — - ■ ' 

isessment, and one corporate 

!fi™,Uo n of faith in the imm by the Gorenlment mi 

w ° r i Ily “ n0 ; proposals eventually adopted 

^5 yean it« “ a “ u °“» 

. -a . ears later. illustrating the British contribu-- 

uggestions were first made tion to civilisation, past, present 

1943 that an international and future, in the arts, in 

ibition should be held, to science and technology, and in 

raemorate the Great Exhibi- industrial design." 

of 1 851. But calculations In a Current Affairs bulletin 

id on using a Hyde Park on the Festival, produced just 

- showed that such a scheme before fee exhibition opened. 

Id consume a third of the Basil Taylor drew attention to 

,-tructjonal labour of London the differences between it and 

about three years, at a time Prince Albert's brainchild. "The 



down by the Government and 
proposals eventually adopted 
for •• a national display 
illustrating the British contribu- 
tion to civilisation, past, present 
and future, in the arts, in 
science and technology, and in 
industrial design." 

In a Current Affairs bulletin 
on the Festival, produced just 
before fee exhibition opened, 
Basil Taylor drew attention to 
the differences between it and 
Prince Albert's' br ainchil d. “The 


most obvious difference is that 
the Great Exhibition 
symbolised and summed up ih 
itself an age of expansion,- of 
self-confidence, and popular— if 
not . unanimous — optimism: 
whereas the .Festival, even in 
1945, was ' conceived in 
adversity ... " 

■^Taylor also pointed out that 
fee Festival was unlikely to 
repeat fee tangible financial 
success of the 1851 event, when 
a profit of £186;000 was made. 
True, even though over 8m. 
people visited the South Bank 
during its five-month run, fee 
final expenditure, after deduct- 
ing a revenue of £2,563,199- was 
£8,123,725. which - excluded 
loans to fee Festival Gardens 
Company which constructed 
and operated what came to be 
called the Battersea Funfair. 

The principle of selection 
for the exhibits was dearly 
stated. The highest standard 
of contemporary design, which 
must embrace functional, 
aesthetic and engineering 
qualities. The resultant choice 
showed a remarkable cafeo* 
licity of choice — a deep sink 
tidy, a heavy duty diesel 
engine, a painter’s putty knife, 
Shelley's Poems, a ship’s 
ladder, cast iron plate rails 
from fee Pickering Line 
Quarry Tramway. 1775, a coco- 
nut wood sword with cutting 
edges of shark’s teeth. Charles 
Darwin's notebook, Dr. Living- 
stone's cap, prayer book and 
boat compass, and more, much 
more — all buman (British) 
life was there. Among distin- 
guished names who lent items 
were Michael Foot, MP, (two 


Coins 


tury BC, howeVed, - these iron ■ Even how it is not possible to 
bars were being supplemented ascribe many of the earlier 
by gold coins loosely modelled' coins to a particular tribe. The 
on fee famous gold staters or Gallo-BeJgic coins of Britain, 

5 VERY earliest coinage *">“ =*°“ t 130 E f - 

1 in these islands is one of L he fat}ier of Alexander the were brought across the 
most fascinating aspects of G Z*? two . cenUlI ^ s eJ ^ er - Channel from Flanders and the 
ife nurnSS Yus alto Semme ^ ** 

least understood and most monfs of - Greek god. waves of migrants. D. F. Allen, 

ected though sucha state obverse ? nd <**ri°teer or horses- who has made a notable study 

much lonzer as collectors copied by fee Celtic tribes feat there were six influxes of 
2r increasing pressure from ° f Damfeian. coins from the Continent and 

# investors in fee more to J?® i 00 *** . 0 . f , hw system of classifying these 

V/i'ionable areas of the market. ? eI ^ h,m ’ 80 4o,n / c ? las A to F according to 

j* fresh outlets. handsome corns underwent fee particular influx is now 

. ^ many transformations. : generally accepted. By -the time 

’• «■ SIS? The classica l scholars, who of .invasion C fee Brat of the 

!\ ' ’ comprised fee bulk of fee numis- indigenous British coins were 

outhern Britain about fee m atists until fairly recent years, being, struck in Hampshire and 
zentury BG. ft w impossible tc nded to view these barbarous Sussex, shortly followed by 
e precise, since some dis- are m w . being viewed '“Wllfshjre and Dorset 

Uv^tnri fSi' them on grounds that they Eventually gold staters and 

i S^itn?S were Crude strut * b r quarter staters and minor coins 

CSliSL 1 who did not compre- in g£ver, bronze 'and tin were 
Roman invasions there were ^ erK { yj e beauty or significance 

^e soufrwest-^ ^ orig i oa is. to the past 50 ' 
fte north which soil did yeus> g^ter attention 

r“ e ftelr own W'M-; has bea, fitoged on the Celtic 
currency was not m fee civilisations and the "barbarous 
c ?. m ® 325 we generally ponies ” are now being viewed ___ 


Saleroom 


n tain’s importance to fee Celtic gold coins were not so were some sound prices at a 
Opean econo my of the Iron much crude copies but dis- Christie’s sale yesterday which 
was ay. a source of metallic tinctive inteapretations of fee totaUed major sur- 

i. Principally tin and iron, so basic motifs, reflecting Celtic JEfejW 8 ® JJje by a 

: hardly suipraing tiiat iron ideas on art and- religion. The 5BS?ti. b S er rifhert a 8£art' of 
i' should have been used as seemingly artless agnfggles on S Bayfield, 

icy. These bars are of three so many, of these; coins have Ros^s)^ ihd..his wife Justina. 
js. shaped' like swords,. spits gradually taken on a liew mean- /n*ese. fairly routine, late 18th 
. Plough-shares, ahff .each- feg as ^hew breed of scholars century,- pictu res had been ex- 
j seems to have- been. con-, have . compared ;them with pected to fetch 'around £6.000. . 
3 to a particular area, and pottery, sculpture and cave. °ue of fee most highly 
■e was little toterchange.ol paintings. . • ' ■ Wii^SS 

» since they have seldom . They- have thus succeeded in R bS ^old^^rivateS 

fl : found together in any pf identiijdng^bofe the motifs and aft^ the saie for £19,000,' just 
known; hoards. - the particukir bribes ^that pro-: below, its forecast The other 

y fee middle of fee Spdjcen- ducedthem* - C - top : loL. a James Seymour view 


; volumes of Johnson’s' Dic- 
tionaiy), and fee Rt Hon. 
l Winston Churchill, one of the 
’ mo^t outspoken critics of fee 
' whole project, who supplied a 
corrected pa^e-proof for his 
Bistory of the Second World 
: War. 

Abram Games’s Festival 
symbol, a Britannia hung with 
fluttering pennants, had an 
appropriately stirring poem 
written about it by Margery E. 
Thomas; in a Festival 
anthology published privately 
; in Ilfracombe. 

Her. form is gaunt and- 
steadfast 

Her chin is lifted high, /' 
Optimism is her motto — ?■ 
And she will never say die. 
In Austerity Binge, Bevis 
Hillier’s book on the artefacts 
of the 1940s and 19a0s pub- 
lished last year, he s umme d 
up : “The main legacy it left, 
when the -revels were ended, 
the baseless fabric dissolved 
and the insubstantial pageant 
faded, was a rampant taste for 
eccentricity, whimsy and 
Victoriana.” 

For those who never got to 
the fair, and to kindle the 
nostalgia, of. those who did, Mr. 
Hillier, with Mary Ban ham and 
Christopher . Firrastone. has 
brought some of it back in a 
major commemorative exhibi- 
tion “A Tonic To The Nation: 
The Festival of Britain 1951." 
It opens to tiie public at fee 
Victoria and Albert Museum 
on Friday after being opened 
by the Queen Mother on 
Wednesday. 

JUNE FIELD 

struck also in the Thames 
Valley, Kent and East Anglia 
and these circulated in southern 
Britain up to fee time of fee 
Roman invasions. 

Tlie majority of these Ancient 
British coins bore" no inscrip- 
tion, but about 35 B.C. the 
Atrebantes. inhabiting modern 
Berkshire. Hampshire, Sorrey 
and Sussex, began striking gold 
staters with abbreviated forms 
of the names or rulers and their 
mints. This practice gradually 
spread to fee other tribes, and 
had reached quite a sophisti- 
cated stage by the time of fee 
Roman invasion in 43 A.D. The 
coins of the Coritahi in York- 
shire even bore two names, 
suggesting joint magistrates res- ■ 
ponsible for fee issue of the 
coins as in the Roman system. 

JAMES MACKAY 

of exercising race horses, failed 
to approach its £25,000- £30,000 
forecast. 

More healthy prices were the 
£9.500 from Ackerman for a 
painting Of “ Glaueus." the race- 
horse, by the senior Herring, and 
the £8,000 from a private buyer 
for a view of The London Season 
in Rotten Row in 1864, by Henry 
Barraid. The painting was sold 
by fee St James Club and the 
heads of fee figures are obviously 
pasted on carte de visite photo- 
graphs of the period. 

The Sotheby Parke Rernet 
jewels sale in Zurich on Thurs- 
day’ brought in • £3.248.237. A 
sapphire ring with a stone that 
weighed 44/29 carats made 
£96,958, and an unmounted 
diamond of 209.26 carats, Of a 
lemon colour. £92,110. 

ANTONY THORNCROFT 


RESIDENTIAL PROPERTY 
BATH — 11 Miles 



3 REC. « BEDS., 2 BATH RMS. 

FREEHOLD 08,500 
GEORGIAN CRESCENT HOUSE 
Superbly modernised 
Freehold £69,000 

ULTRA MODERN COUNTRY HOUSE 
Neir Beth 8 Bristol with 10 Acre* 
4 Loose Bbkm and Swimming PooC 
Fneehold £00.000 

Fiat*. Houses, Cottage* & 
Building Plots 

lllutmted particular* on request of 
Town end Country Propcrtlet In -til 
price ranges 


Crisp, Cowley & Company 

Yori Onu ChaflAw*- 

Mm Abbot ClmrchfSfd, BaMi BAT 1NQ 

T«L 0BM1 20331 


NEW FOREST 

(Ringwood U miles approx) 

An impressive country house set in approx. 26 ACRES of 
magnificent pasture garden and woodland with Direct access 
to the Open Forest. 

3 principal Bedrooms, Dressing room. 2 secondary Bedrooms, 
Bathroom, 2 w.e.’s, spacious hall, panelled Drawing room and 
Dining room, Maid SiL room, Kitchen, Utility room, Stores. 
Part oil fired ch_ Imposing Garage block for 3 cars. Useful 
outbuildings. - 

Offers in region of £70,000 invited 
JACKSON & JACKSON 
23. Old Hilton Road, 

New Milton. Tel. 614162. 


ESTATES AND FARMS 


FORESTRY INVESTMENT 

FOR SALE BT PRIVATE TREATY 
Tb« Valuable Freehold Forestry Investment, amenity and Spot-tine Estate, with 
easy access to the major cities of die North of England, and. via the M.fc 
Motorway to the South, known at. 

LONGRIDGE FELL 833 ACRES 

Comprising:— 651 Acres of Dedicated Woodlands, 146 acres of rough grazing, 
a 36 acre smallholding let and producing £200 per annum, valuable "Sporting rights 
over the whole area and with planning permission lor a forester's house. Great 
potantial for recreational development. 

Full details from selling agents: 

• JOHN CLEGG & CO„ 

The Bury Estate Office, Church Street, Cheshire (Tel, 471T1, Bucks. 

l LONDON HOUSES 

rgrnanswsTOa I and flats 


SURREY 

Caurham 1i mis London 16 Of Is 
RURAL SITUATION: YET UNDER 
40 MLNS. FROM THE CITT 

AN EXCELLENT 
RESIDENTIAL AND 
COMMERCIAL FARM 

with a lovely 5-Redroomed 
Period Farmhouse. Well modern- 
heO nat and Garaging Clott or. 
First Clan Firm buildings in 
Exceptional Condition. Pair of 
Good Farm Cottages and approxi- 
mately ITS ACRES 1 7* hectares) 
of Productive .F*™** 1 ^- 

FREEHOLD FOR SALE 
Bv Private Treatv with 
Vacant Possession. 


GEORGIAN COUNTRY 

RESIDENCE < 

One soring Hereferdshire/Woreeiter- ! 
shirj countryside. Th: elegance and , 
charm of the Period combined with 
immacufcce order and superb modern i 
appointments. Staff cottage and 11 ' 
ACRES grounds and padocks. A prin- ( 
cipal reception. 7 beds., 3 baths, i 
Good domestic offices. Full t-h. 
Stabling. POSSESSION. Rtf. L9I74. 
Details: 

RUSSELL. BALDWIN & BRIGHT 
Leominster (Tel. 2363), Herefordshire 


23 BERKELEY SOU A RE. 
LONDON WIX 6AL. 

D1-62T *050 (Ret. )WB/A)P) 


ISU OF WIGHT BEMBKIDGE. Modem- | | , . 

Ised oetlod cotUQe in centre ol vrllase, 1 I LONDON Wl 

ne«r >hoos. and beach. S Cedroiims. 2 ■ H1-A2T ento cltnl 

Retention, Bath, w.c.. Kitchen. Garage. R vu»g (Be> 

Attractive willed garden. Ta let. lur* I IL 
niihco. "el. Woouon Br.age E>n2aS5 
EXCLUSIVE. 3 HEVE5 PARK. If vod want, 

the most e/ctustre home on the most . Mlvl . . . . 

select devCIopmtMl In Cbwh.re then ” - .fi' 6 ■ 

v.s.t Lockes cilaio a: Old Harrlord. con. v d S e *£ 

venient for Man:liester or Chester. : „, r *, *£ c * nci f 

where we arc offer. ng a brand new 1 i , o\ r . c . 3 modernls 

bearoam iinurv detached house. Features. ■ n.??:.. 1 *®. 

iCSOP'SZrL?' 3 , U ^ 1 1 So'S c?so° oS-'K^i 


Who wants a flat? 
When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own garden 

* Integral garage 

* 30ft lounge for 
entertaining 

* Large parking area for 
visitors 

* Paved Courtyard 

FROM £42,500 

To vfcw.sho whou.se open 10 JO am 
— 5.30 pm every day except Tues 
and' Wed. Tel: 01-586-1 077 
Sole Selling Agents: 

Peier E Soper £ Partners Lfd- 
I Miltnn House, 43 Cardiff 
I Road, Luiun, Bedfordshire | 
L LIU I XU. Tel: Ltifon 3961 1. M 


FOR INVESTMENT 


FREEHOLD RESIDENTIAL 
INVESTMENT 1 

WIMBLEDON VILLAGE, 
LONDON 5. W.l 9 
A subsramJaJ semi-detached 
property converted into fifteen 
letting rooms. For sale with full 
vacant possession or with benefit 

of existing tenancies currently 
producing a 

GROSS INCOME of £10.000 pjt. 

Price £89,500 
Ineludlng entire contents 
For funner detail i apply to the Aeena; 

JACKSON-STOPS & STAFF, 
14, Curzon Street, London W.l 
Tel:- 01-499 6291 


roorn. clouts, the moil feniutlc houve- ' 
w.lc's dream of a uttcncn. launfrv) 
room, beautiful itsircase. 2 luxury baih- ■ 
rosms. 1 en suite with cold p.atco 
hltlnss, double oarage, s superb money . 
saving tnsulailon ipeclhcaiion. turfed ' 
gardens. All this nesiling In the grounds i 
Ol the larmer manor ol the Cheshire 
family. Price £29.750. No otters Con- 
tact Mrs. Furness at 2 Heyw Part. Old 
Hartford between t and 5 D.m. Sat. add 
Sun. or telephone «1-7M 5621. 

TO REWT FROM JAN. 1977. For any 
period. A most luxurious executive. fuNv 
furnished bungalow. Two vary large 
bedrooms with fitted furniture. Extra 
large lounge and dining rooms. Ultra 
modern kitchen, can be used as a break, 
fast room. New carpets throughout 
house. Fullv oil fired Central Heating. 
Barege and washhouse. No children. 

| Daily woman available, highly sought 

1 a'ler urea on outskirts el Glasgow. 

I Write or Phone: □. M- Me Naught, j 

; Accountants. 1GB. Buchanan si_. Glasgow' 

! Gt 2LS. Tel. 041-332 3072. . - 

5EVENOAK5. Ideal Cltv Executive Family I 
Home ID inns, walk njllon. 30 m:ns. ■ 
Cannon St Near shoos, schools, vine. I 
Cricket. Knoic Park golf. Manageable, 
garden, d odrros.. z bath. 2 receo. + . 
gren.ny wing. Snip at SA3.7SO. Call I 
0732-52956 Now Before too Late. I 
Private sale. No agents. i 

HOLISAV BUGALOW. N. Cornwall.: 
Hotel- managed. Good return. £3.200.1 
Ipswich 104731 7BG73. I 

DO YOU WISH TO LIVE convenient to ; 
Birmingham? Prestige dwelling. Aho 
pbislblv adaptable as area headquarter*. 
Write Bex A.5759. Financial Times. 10. 
Caimon Street. EC4R 4BY. 

A MAGNIFICENTLY positfonrd new 
single storey dwelling overlooking tnc 
- village ol Famngdon. near Alton- < 
Snc.ous accommodation >3i4 bedrooms 1 
and 2 bathroomsi wftb approx. 1 acre I 
site. Telephone: Tmcd 320 or CiuchSEicri 


between Edensridge cr..i East Gnnsieia I 
Very secluded. Ancient Mansr House! 
res rjrcS and modernises. 7 ST^ros-ns • 
3 Bath. 4 Res. cottage. Glragcs and j 
S:abl,na. Outbuildings 78 .Krci Free- I 
hard C‘ 50.003 Powell anJ Parmer Ud..: 
EdcnbrJdgc 2581. < 


.H.ng ' LUXURY block OF FLATS. 8 fids sold, 
stead on Rh-»car leases, are 1 vaenni 3- 

House , dou»le-hn- room Penthouse All with 

03-ns ; usual guarantee. Finance rowan lar 

i and i ciaposal. Oilers for whole freehold 
Free- f £25 000. Tel. 01-304 1019. Bn n- 

Ltd..: bourne Park. 15 minutes Central 

1 London 


OVERSEAS PROPERTY 


MARSEILLE 
SAIHT GllilEZ 

(FRANCE) 

FOR SALE 

VILLA 

7 rooms — bathrooms — all 
amenities — caretaker's lodge 
garage — 2,300 sq.m, enclosed 
garden 

Price: Frs. 1,400.000 
F.G.F. 

2, rue de Monceau 
75008— PARIS. Tel. 227.07.06 


site. Telephone: Tilled 
89476 after 6 o.tn. 


BETWEEN 

MARSEILLE and CASSIS 
(FRANCE) 
SUPER& ESTATE 
300 HECTARES 

(approx. 7.6 acres) 

In one lot — Woods — Vines 

Price: Frs. 6.000.000 
F.G.F., 

2, rue de Motteeaa 
75008 — PARIS— Tel: 227.07.06 


FOR SALE 

SWITZERLAND— -VALAIS 
CRANS— MONTANA 
ST. LUC— NENDAZ 
EYOLENE-LA FORCLAZ 

Studios, ipartmenu. chalets 
Your investment 

SUMMER — WINTER HOLIDAYS 
between Sfr. 1 . 150-6.000 tq. m. 


BUILDING LAND AND SITES 


Parker# 

nrtr-rr'rl ^ilruPVArr 


Sonsl 
and 

; Chartered Surveyors ' 


NORTH EAST ENGLAND 
RESIDENTIAL BUILDING LAND 

with Planning Permission 

TYNE VALLEY 12.5 Acres 
NORTH DURHAM 5.0 Acres 
CHILTON, DURHAM 12.0 Acres 
SLEIGHTS, WHITBY 9.5 Acres 

All sites are fully serviced and read/ for immediate 
development. 

Apply for full particulars: 


MALTA, LinurlousW modernised luiptmuio 1 1 between Str. 1450-6.000 «(. m. I 

with sea and country views. FULL - - 
CENTRAL KEATING. Lounge, dining 
room, study, eloaierbofn. 3 Bedroom*. 7 

bathrooms. Swimm.ng pool with slower FREE. TWO MONTHS or South African 
and changing facilities. 4 car garage. Sunshine. Delightful Johjoneiourg homo 
£39.000 iMsitesnj, £50.000 'Sterling). ta swop with central London Kouse.’Ftat 
John H. James & Company. Bridge mid-April to mid-June 1977. Com set 
Road. Welwyn Garden Clt>. Herts. <Wrl. Graham Hatton, P.O. Box 9959. 
wyn Garden Cit, 3103d. Johannesburg. 

Residential properttH 
ADVERTISING 

Only £1 per line (minimum three lines) 

Return this coupon with details of your property 
together with your cheque and publication will 
take place next Saturday. | 



Classified Advertisement Department, Financial 
Times, 10. Cannon Street, EC4P 4BY, or telephone 
01-248 8000, ext. 390. 
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HOME NEWS 


COMMENTARY: DAVID WATT 


Balance kept in aggressive team 


Mrs. Thatcher’s 
team 


THERE ARE three salient features of Mrs. 
Thatcher’s Shadow Cabinet reshuffle. First, 
it sharpens at. the tactical level the assault 
upon the Government, especially in a number 
of fields where Conservative spokesmen have 
failed to adapt to the aggressive partisan 
style thought appropriate in what they hope 
will be the run-up to a General Election. 

Second, it prepares for the difficult and 
somewhat ambiguous struggle over devolu- 
tion which will be the main feature of the 

nest Parliamentary session. 

Third, and perhaps most important, it 

leaves the laboriously achieved political 
balance of the Conservative leadership 
unchanged. 

The victims of the first requirement are 
Mr. Maudling and Mr. Timothy Raison in 
the Shadow Cabinet itself and Mr. Terence 
Higgins, Mr. Cranley Onslow and Mr. Patrick 


McNair-Wilson at junior level. The moving 
of Mr. Tom King and Mr. Teddy Tayior to 
the Shadow Cabinet and Dr. Rhodes fioyson 
and Mr. Winston Churchill to junior posts 
ensures that so far as energy, trade, educa- 
tion and defence are concerned very few 
holds will be barred. 

Mr. Taylor. Dr. Boyson and Mr. 
Churchill, in particular, are probably tlic 

most rumbustious propagandists on the 
Conservative benches, and are consequently 
much admired by the Tory rank-and-file in 
the country. Whether their colleagues in 
Parliament will find them mo erratic for 
the Front Bench remains to be seen. 

The choice of Mr. Taylor for the Shadow 
committee has the added advantage of giving 
Mrs. Thatcher more room for manoeuvre on 
devolution. Mr. Taylor is the most formid- 
able oppopent of devolution in the Scottish 


Conservative Party, and corraLled within the 
leadership may be easier to handle. 

Mr. Francis Pym is not identified with 
any strong school of thought about devolu- 
tion. for which he wiii now be responsible 
along with blouse of Commons manors, but 
as an ex-Chief Whip and an agreeable per- 
sonality he may well be able to ride out the 
political and procedural storms that devolu- 
tion will raise with less difficulty than Mr. 
Peyton. At junior level Mr. Leon Brittan. 
a lawyer who has made his name on a variety 
of constitutional cases, including Taroeside, 
is brought in to handle the legal complexi- 
ties. 

Meanwhile, the truce on the central 
issues of policy is more or less maintained. 
Mr. Biffen’s views on industry are rather less 
interventionist than Mr. Hesel tine’s, perhaps. 


No prominent Heath-men have been pro- 
moted— certainly Mr. Peter Walker remains 
firmly in exile. 

On the other hand, no one associated 
with Heath ian scepticism about the moneta- 
rist school has been demoted, with the excep- 
tion oE Mr. Maudling. Dissatisfaction with 
Mr. Maud ling's recent performance has been 
too strong to be resisted. 

But he has been replaced by a moderate 
member of Mr. Heath's Cabinet who is -not 
so high-powered that he cannot be ditched as 
Foreign Secretary by Mr. Heath himself 
when the great day dawns. After many 
years in the wilderness Mr. Peter Tapsell, 
one of the ablest and most unjustly-over- 
looked of Conservative back-benchers, will - 
main tain the moderate tone in. foreign 
affairs. 


The full fist of appointments to the Shadow Cabinet, togethe 
with other Opposition spokesmen and Whlp^-ls: 


Leader 

Deputy Leader 
Policy and Research 
Agriculture 


Consumer Affairs and Prices 
Defence 


Devolution and House of 
Commons Affairs . - ■ 

Education aod Arts 


Mrs. Margaret Thatcher 
Mr. William Whlteiaw 
Sir Keith Joseph 
Mr. John Peyton 
Mr. Michael Jopling 
Mrs. Sally Qppenheun 
Mr.. Ian Gtimour 

Mr. Winston Churchill 
Mr. Francis Pym 
Mr. Leon Bntuiu 


Ap 

(51 

<5? 

131 

Ui 

(4i 

(51 

(S 

(SI 

Iff 


Mr. Norman St. John-Sievav (4* 


Employment 


Energy 


Environment 


Four men are launched on the way up ... . and one 

Brussels— bound 


Foreign and Commonwealth 


Dr. Rhodes Boyson 
Mr. James Prior 
Mr. Barney Hay hoe 
Mr. Tom King 
Mr. Hamisb Gray 
Mr. Michael HesvIUne 
Mr. Hugh Kossi 
. Mr, Keith Speed 
Mr. John Davies 
Mr. Peter Tapsell 


(3 

14 

<3 

(4 

(4 

(4 

(4 

(4 

(6 

H 






Mr. TEDDY TAYLOR— 
Unfashionable causes 


Mr. TOM KING— 
Overshadowed but . . 


Mr. JOHN DAVIES — 

Sour taste 


Mr. LEON BRITTAN— 
Opportunity in tricky field 


UNTIL RECENTLY Mr. 

Tugendhat might have been 
expecting at best promotion from 
his post as an -Opposition 
Foreign Affairs spokesman in 
the latest Tory Shadow reshuffle. 

In the event be has done far 
better, to be nominated at the 
tender age of 39 Britain’s second 
Commissioner in Brussels, along- 
side the new President. Mr. Roy 
„„„ , Jenkins. Ail in all it is a 

THE NEW Trade spokesman, Mr THE ADVANCE to the Shadow FIVE YEARS, Mr. Davies might MRS. THATCHER has care [all? colossal success, even for an 

Tavlor is one of the most ener- Cabinet by Mr. King is thanks ruefully reflect, is a long chosen Mr. Brittan to make his MP who was regarded as one 

getic politicians at Westminster steady hard work rather than penance for a single phrase. Front Bench debut in one of the of the most promising of the 
whose advancement has been flamboyant oratory since he For whatever his sterling trickiest fields for both Govern- new generation of Conservatives, 
held back in the past because of entered Parliament in 1970. qualities as a hard-working J? ent and Opposition— devolu- ^'ot so much for that enorm- 

the ferocious way lie has taken .As second-in-command to Mr. Industry Ministry and Cban- J*®"- “ 1S a b, 3 opportunity as ousiv enT ied £47.000-a-year pre- 

up unfashionable causes — not- Michael Heseltine on the indus- celior of the Duchy of Lancaster "® u « the amount of parna- taT ^ a i ar y > b ut the guarantee of 
ably capital punishment and trial relations and trade union in Mr. Heath's Government, and time to be allotted to starts and the chance to 

opposition to Common Market legislation last session, and the latterly as a backbencher in the of a <hc ne.\i an international reputation energy 

entry. equally contentious Aircraft and thankless grind of vetting Euro- s ® 5SK,n wU1 offer him endless MT1 ftnt ,. him in »nn<< 

But now the 39-year-old Glas- Shipbuilding Industries Bill this pean legislation. Mr. Davies. 60. t0 ™ ake {J a i Vlu , lw IU v .*x. ...* «•> w.h K «» 

gow industrial relatigag officer. fiessiniLjieJias been_tiaber_pyer- is above all remembered for his heis maej oitta ! younger p 0 ij^~. at. the. end of his four- and also as a businessman 

and journalist is in the Shadow shadowed on the big Parliatnen- **lame ducks” speecn to MPsTrf the I974 - intake. vear'terrn. " " "He" is on fBe Bbafil of oil com- 
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Mr. CHRISTOPHER 
TUGENDHAT — 
Energy expert 


editor), then as the 

...... of a propitiously-tiraed 

stead when he returns to U.K. book on the big oil companies. 


Leader of the Opposition, 
House of Lords 
Without speclflcia duties 
Ghairmao of the party 
Party deputy chairman and 
chairman of Research 
Department 
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Chief Whip 


Mr. Wyn Roberts 


Lord Carrington 
Lord Hailsham 
Lord Thorney croft 


Mr. Angus Maude 
Mr. Humphrey Atkins 


Cabinet he can be expected to tary occasions, but has made his 1970 Tory conference. 


™ k :!_ a considerable toW both mark' won g hiilefloV MPs. F iv e minths later." Rolls-Royce * like^SJ 


A , s . a Fro " t , spokesman * j t ^ too ^jy to predict which panles. one the British snbsidiary 


Deputy Chief Whip Mr. Bernard Weatherill 

Whips 


By Richard Evans and Rupert Cornwall 


SoD U debLVe eC USh%ln%aS°^ He }* T 6 *"*? " a *>'"**} “d be has been eating Labour Part^ are dMded^n Xe 

the Tory Party as well as Parlia- r tlhi blS ' V ° rds CV6r SinC€ ' whole issue of devolution. 

menL has improved remarkably in Even if his nomination as Mrs Thatched is knov-n fo be 

Significantly, the latest banner nXr W £L P £5; S ?S? t, JT ^ less than ecstatic herself, and 

ne has carried is 
devolutionist. and 
doubted ly put forward 
native Scottish policy 

advocated by Mr. Alick In Parliamentary terms he But ihe Government thought open-mindedness be of immense Governments^ but most of his been ability to keep out. of the 

Buena nan -S n? i t h , the Shadow faces a considerable challenge otherwise and a.man who seemed value hut his skilled.- barrister's qualifications would point to turbulence which has buffeted 

Scottish Secretary', who favours as he will be shadowing Mr. ideally, qualified, with not only mind will frequently be needed energy. the party during the Heatfi- 

pn " cl P le . o£ devo,ve d powers. Anthony Wedgwood Benn, one of top level experience in Govern- to sort out the complicated side ft has been a constant strand Thatcher warfare A_ WhitelaVe 
Air. Taylor s presence could be the most formidable Parlia- ment and industry, but fluent issues that devolution inevitably in his career since be left Cam- supporter in the leadership cob- 

decist.e in swinging tile Tories meotury debaters. French, was passed over in will raise. bridge, first as an economic jour- test of 1975. he nonetheless was 

against the Governments legisa- Mr. King, 43. is a former- pro- favour of Mr. Tugendhau He has been at the Bar since nalist ihe spent ten years on the swiftly, taken aboard by. Mrs. 

Session*! sol dier and businessman Bru.sels. the early '60s . « Financial Times, part of them as Thatcher. 
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OBITUARY 

Sir Basil 
Spence 
-artist 
of qualify 


By H. A. N. Brockman. 
Architecture Correspondent 


First Manx nationalist elected 
to seat in House of Keys 


BY DAVID NORTH IN THE ISLE OF MAN 


SIR BASIL SPENCE, who died 
on Thursday night aged 69. was 
one of the most distinguished 
architects of this ceniury; an 
artist of the highest quality. 

He was an assistant to Sir 
Edwin Lutyens In the prepara- 
tion of drawings for the Vice- 
roys’ House in Delhi. He first 
came to public prominence in 
his brilliant adaptation of the 
interior of the Victoria and 
Albert Museum for the Britain 
Can Make It exhibition, just 
aFter the war. 

He then put the seal on his 
eminence with his winning de- 
sign in the competition for the 
new Coventry Cathedral in 1951. 

Although ihe cathedral was 
severely criticised by purists, it 
was a popular success and is. 
indeed, a building which stirs 
the emotions. The American 
critic, Lewis Mumford, wrote 
that it " Strikes a note that 
vibrates longer and with deeper 
resonance than many other 
works of modem architecture." 

His next important commis- 
sion came with his appointment 
in 1960 as architect for the 
British Embassy in Rome, another 
brilliant design. Cull of the ex- 
ploitation of Eiis own vivid 
imagination. The -building was 
not completed until 1971, but .id 
the meantime work Vay going 
ahead on the Household Cavalry 
Barracks in Knightsbridge. 

Here was another highly Hron- 
trovcrsial building, heavily- 
criticised for the placing of a 
high tower on the edge of Hyde 
Park. 

Nevertheless the tower is one 
of the best post-war buildings'-of 
its sort in London. Had ihe bar- 
racks been conceived as a rela- 
tively low’ building, nearly one 
quarter of a mile in length, it 
would have been higher than the 
building which it replaced: a wall 
of a continuous height of about 
100 feet. 

Then there was his master 
plan for the University of Sus- 
sex, a building drawing more 
criticisms from the “in” people 

of the architectural world. 

This time it was the charac- 
teristic concrete vaults of Falmer 
House, which could not be con- 
structed in accordance with his 
original intentions but which had 
to be somewhat doctored to re- 
tain the form. 

However. Sussex. University' 
with its warm red brick and 
concrete relief has the feel of a 
university and will without 
doubt take its place as one of! 

Spence's best in any future re- 1 for-arms 
appraisal of his work. 


THE RESULTS of the first day’s The 1*4 members of the House didate, lost his seat, as did Mr. the arrangement 
polling in the Manx general elec- of Keys are elected from 13 Peter Spittall, the chairman of Many Government is 

tion not only made history but constituencies. Seven of these the Isle of Man Forestry Board. K ,. 0 _ . _ . 

also produced a few surprises. voted on Thursday to return 13 Mr. Ranson advocated' higher °P erale d °- a s ® r * es , _f oar ~: 

One of the 10 Mec Vannin members. The remaining six income-tax to help pay for .?.* p e first 30 r s °£ Tjril '^“ d 
party candidates, Mr. P. Craine. 3 constituencies voted yesterday increased social, health and ^ - be t0 r ®o r § am s e them. The 
i master baker, became the first for the fixed five-year terra. education services. chairman of each Board is 

Manx nationalist to be elected . c .. w .x. . ^ . . . chosen by members of the House 

to the House of Kevs. Six former “ South D° u S‘ as * where there Another to lose bis seat was and members of the legislative 
members of the House have lost were two seats - tbe Labour can- Mr. John Clucas. chairman of the council. Tynwald then approves 
their seats didate topped The poll with Mr. Government-owned Manx Elec- the recommendation. 

There is no party svstem in £ r ?, ine u sec 2 nd -, 0UStin “ John . tric Railway, at Ayre. where the ^ cha5rman of toe IsJe of 
the Isle of Man as generally geU^ * h ° a ^ ee " 1 l h n a '^" r ° ri f ™rgln was just 29 votes. Man Finance Board IsexpMted 1 

understood in the U.K. The of . ^ Airports Board Although the main issue of to be Mr. Percy Radcliffe. Mr. 

majority of candidates are in- ror severaI >ears. the e j ect j on j,as been, the Com- Alec Moore will probably take 

dependent though in tbe pre- In the Middle constituency, mon Purse agreement there is no over as chairman of the Local 
vious House there^ were four where there are three seats and clear indication from the first Government Board which con- 
members of the Manx Labour normally a strong Labour vote, day's results whether the popu- trols all planning and building 
party. Mr. Ted Ranson. the Labour can- lation is for or against dropping on the island. 


Shore callsri 
for more 
house 
building 


By Michael Canell. 
Building Correspondent 


BAC may 
win U.S. 
Navy order 


By Michael Donne, 
Aerospace Correspondent 


THE BRITISH AIRCRAFT Cor- 
poration's Guided Weapons 
Division may be on the verge of 
another major missile export 
success following the deal worth 
£4O0m. with Iran for the supply 
of tracked-Rapier low-level anti- 
aircraft missiles. 

/The 


RCA Corporation pulls out 
of talks to sell Oriel Foods 


BY STUART ALEXANDER 


RCA CORPORATION has pulled of the combined group, S5m_ for “ As far as we are. concerned 
out of all talks over the sale of retained profits ana?- what is it is all systems - -go until we 
its British foods subsidiary Oriel believed to have been a 32m. loan discuss the implications of this 
Foods, the group built up by Mr. making $55m. in total. with the RCA management,” said 

James Gulliver, former Fine Fare Taking the $20ra. into account, Mr. Gulliver. He did not know 
chairman. this left RCA looking for $35m. whether the previous policy of 

Jn a short, carefully worded when it put Oriel back onto the expansion would be continued, 
statement yesterday the croup marker T . , .. . — . 


Britain ‘must keep’ 
Canada tank groun 


IICHAEL DONNE, DEFENCE CORRESPONDENT 



yesterday 

collaboration agreement with a ; ” - auywaere near . me- ngare ror jjo traditional strenertm such at 

U.S. consortium . led by! .The company has had talks RCA to bridge the gap further. trieSSSunlnfiS 8 5d ^road- 
McDonneU Douglas Astronautics eerier of interested, British ■ At the same time RCA refused easting together with some other 


of Huntington Beach. California, 
for “conceptual studies'* into 
the U.S. Navy’s Shipboard Inter- 
mediate Range Combat System. 

BAC will contribute its know- 
ledge _of the Seawoif. . advanced 
anti-missile anti-aircraft' naval 
defence system, under develop- 
ment for the Royal Navy with 
sea-trials being made. 

The Seawoif is believed to 
match closely the U.S. naval re- 
quirement for a ship-borne 
defence system. It could either 
be bought by the U.S. Navy or 
adapted for us special purposes. 

The study pact with McDonnell 
Douglas is worth Sl^m. initially, 
but .this could be increased if 
the studies prove worth extend- 
ing.', ' ■ _ • . 

Any long-term decision by the 
U.S. Navy to buy a ship-borne 
missile system would be wortb 
hundreds of millions of dollars, 
and it is clearly a share of this 
market at which BAC is aiming 

Confirming yesterday the 
exclusive Financial Times report 
that the BAC Guided Weapons 
Division had signed a £400m. oil- 


companies since putting Oriel on ail proposals that would have led dive^prf businesTiin^ 
the market earlier this year, oniy to breaking up the group and cL '’ ersmetl business lines, 
three years alter buying it from selling off separate -bits, main- However, it emphasised that 
Mr. Gulliver. taining alwavs that the group was ° neI was profitable and that it 

The main stumbling block available only as a "complete w °uld not necessarily sell. It 
appears to have been the price, unit ■■ «em$ unlikely that having 

with RCA explaining in a state- Even daring the- negotiations resisted breaking up the group 
went last night: “ Among the Oriel continued to make acquisi- 11 would now allow Mr. Gulliver 
factors leading to the decision to tions. with the £2m. -addition of to shuffle tiie mix. 
withdraw- from- the market was S.- White and Sons (Queens- He would be in a difficult jposu 
the difficulty imposed on any sale ferry) in August, for which final tion in having to rationalise a 
by the British pound in -inter, payment has- yet to be made. group. he hinise'.f had built up. 
national exchange.” c A spokesman for RCA said that However., it was understood 

Iu its third quarter accounts the group would . continue to throughout all' the negotiations 
ffiis year, RCA established - a trade- normally and .that the that Oriel was to be sold with 
S20m. reserve against the redjic- present _ . management was its management, and in the event 
non in the value of Oriel. Hie expected to continue. Oriel of full-scale RCA intervention 
figures are then thought to have profits are stated to be around this could lead to friction 
workd out as $48m. for purchase £3m. per annum. between it and Mr. Gulliver. 


THE HIGH mortgage rate was 
hound to have some effect on 
the housing market. Mr. Peter 
Shore, Secretary for the Environ- 
ment. said yesterday in London. 

Mr Shore, who was addressing 
the National House Building 
Council, acknowledged that the 
inflow of funds into building | 
societies was not encouraging [ 
and that he would be watching 
tbe trend of receipts in the com- 
ing Weeks. 

For the foreseeable future, the 
country would require a substan- 
tial house building programme 
as well as a major drive for home 
improvement. 

However, if the house building 
industry was to make an effective 
contribution to this overall pro- 
gramme by providing new homes, 
it would have to be reasonably 
confident about the future avail- 
ability of land, money to finance 
construction, and demand from 
purchasers when the home were 
' complete. . 

Authorities across the country, 
were already buying land to 
make it available to builders, 
although tbe industry would for 
some time have to carry on find- 
ing land in the ordinary way. 

The present high interest rates 
were causing problems for. the 
builders, but the limits now 
placed on the banks' additional 
lending, resources would* not 
prevent- the ■ “reasonable ” 
demands of housebuilders, being 
met. 

“Neither an adequate supply 
of land, nor of finance for build- 
ing, is of any. use if at the end 
of the line there is no-one to buy 
the houses.” 

The outlook, ' in, this respect, 
was not- encouraging, but. it was 
hoped that people would not talk 
! themselves “ into a state .of un- 
necessary gloom and pessimism.” 

The NHBC reported in its 
annual, report for 1976-76 that- the 
worst drought for. more than 200 
years, the high level of bankrupt? 
cies. and high inflation had com- 
bined tn push compensation pay- 


M 'DONNE DEFENCE CRS which the U.K. and Canada l 
A NEW -.Anglo-Canadian agree- a common interest.” 
meat, maintaining. •'. Suffield, The sub-committee was 
Alberta,' as a training base for cetned at the quota of n 
the. British Army is needed, the .forces available to the Supr 
Commons- Expenditure Commit- Allied Commander Atlantic, 
tee said yesterday. During a visit to his _h 

The IiOOO-sQuare miles base, quarters at Norfolk, \ irglnu 
about ISO miles east of Calgary; June, the sub-committee 
was set up In 1972 for use as a Wld that there were defidet 
battle training ground for the h? tbe numbers of almost 
British Army for ten years, kinds of ships and man' 
Negotiations for continuation of Patrol aircraft needed to tn 
the lease beyond 1981 are in him to perform efficiei 
progress. especially in war-time. 

A sub-committee of the Ex- r T c 
penditure Committee visited the U .5. contracts 
area in June and was convinced While admitting that stra 
that, in spite of the exploitation was not part of its concern, 
of natural gas in part of the sub-committee said that it wc 
area, it could still be used as a take “ very careful note “ 
live firing and training ground, what it learned in its as.* 
especially for Chieftan tanks. moots of future naval proc 
No similar site could be found xnent. 
elsewhere, either in the UJC. or The sub-committee also n 
Western Germany. . tbe need for U.K. corapame 

• become more deeply involve 

Common interest u! Wos defeace contracts io 

"We feel very strongly that “Although it may still I 
the training area at Suffield is comparatively rare occurrent 
an essential and irreplaceable sell a complete weapons sys 
part of the training programme there may be much wider &< 
for the British Army if battie for the sale of sub-systems 
groups are to be trained in licences for the manufactur 
realistic conditions,” tbe com- equipment.” 
mittee reported. Twelfth Report from the 

“ The continued use of . the pendifure Comminee. 197 
training range is. therefore, of Visit to Canada and the L 
great benefit to the British Army, Commons Paper No. 696. 
and consequently to NATO, in 7 5p. 


Nuclear reactors cautioi 
by Electricity Board 


BY ROY HODSON 


{THE CAUTIOUS ‘ approach itself and the fuel cycle, bel 
adopted recently by the Flowers a programme of romraer 
Royal Commission on ' environ- reactors could be ordered ' 
mental pollution towards the fast confidence, 
breeder nuclear reactor . is how. Of all the reactor systems i 
being reflected by the Central fast reactor should be conside Qj • ^ 
Electricity Generating Board, on. an international basis. 0 
which would be the main opera- apart from tbe need to liarinoi 
tor in Britain. safety work and standards. 

The Board believes that a H 
series of . demonstation plants are 

likely to he necessary before a lopment with o ers 

full . commercial fast breeder 

reactor .programme can be , n JJSS5n «.*™ t - tec® 

adorned play an increasing role oec» 

- .?■ „ , . of the scarcity of fossil fuels- 

Sir Arthur Hawkins, chairman. - “Lei me make ii clear 1 t 


Or 


c 


Tribute to MPs who abstained 


BY IAN HARGREAVES. INDUSTRIAL STAFF. 


A TRIBUTE to the u common- for the economy, and not merely 
sense, probity and courage” of for a large number of our 
the two Labour MPs who refused members.” 
to support the dockers' corridor It was true that the dock 


"I stress the need for genuine 
consultation,, because govern- 
ments are too fond of inviting 

1 ] “ f ■.« . » | ~ ’ " — -J-“— “V viuw UiS. people to talk their heads off 

aeai vm a Iran for i provisions or Government’s labour scheme was no longer and then taking no notice what- 
ute tracked-Rapier \ Dock Work Bill came last nigh: effective and in some ways harm- ever of what they say.” 
C oMultanTv HJ Vr“ 6 3 " tl ' airc ™ f V missile t : from Mr. John Silberraann, vice- ful, but ** it seemed sheer lunacy Turning to the inflationary 

Government buildine at Oueen 1 sal . d neg0tl ? tl0DS with j chairman of the Road Haulage to attempt lo solve the problems pressures on road hauliers. Mr. 

?„n'“ m U iS b Q « t f”. : ° jfr. r r “S'S i -- time, Si.b,n,,„o Wd ttot ,he p»i- 


= . u dear 

said at Eastbourne yesterday that we do not think that aliernat 
it was likely that It would be energy' sources such as ws 
“"well into the 1990s before a. tidal._and solar power will 

roents to borne owners to nearly ! pr Th? 1 Board TO wniild^ tn ha anj ' 

r 3 m dur i na t h e v ear The Board would need to be contribution to our energj 

” The Council, which acts'as the 1 “^ U L? d about reliability, before tbe end of this ccntur 

1 ana the cost of both the reactor Sir Arthur said. 


Pec 


standards “-watch-dog " for the 
housing industry, also said that 
abont 90’ , per cent of home 
buvers were opting for the' "top 
un” ' inflation cover which gave 
them- much better ^protection in 
the 'event of a claim. 

Discussions to- jee whether the 
scheme- should become compul- 
sory were continuing. 


Chrysler wins 
fleet order 


. — _. — , manaama 

browed top storeys in ibis ; director of B^s tluided 
elephantine bulk are. hardly. Weapons Division,, said . he 
amenable neighbbtrrs. To . tbe^th might' the tracked Jlapier 
proximity of ISth century Queen : would prme “ very“' 3 Tti 3 etive " 
Annes Gate and Sl James* Park, j to a number of other countries. 


Mr. Silbermann said in bigger." 



Torquay that the Government 
should . Rive .thanks .foe . the 
[-delaying 1 of -the Bill. ; .“In. its 
original ■ form ' the Dock -Work 
Bill would have been, a disaster 


The solution could not be 
.based solely on the interests, of 
po’rt_ workers. . /.The ;• answer 
should be sought in -genuine 
consultation with all parties. 


tion had deteriorated to a point 
where operators could replace 


Confirmation of Hastie 
rescue move in 2 weeks 


bat 


v -'e 


«Y OUR GLASGOW CORRESPONDENT 

.A .GOVERNMENT-BACKED res- try. which bolds one-third of t 
manufacturers of ships' steering ordinary shares, unions a: 
manufacturer of ships steering Brown Brothers are centring : 
gear, now in the hands of ‘a Re- the need to meet expected loss 
ceiver. is expected to . he con- arising from -the introdnetio 
firmed within, two weeks. The three years ago. of a new ty 
Vickers Group subsidiary. Brown of steering gear. 


CHRYSLER HAS won a car fleet , 
order worth £750.000' from the; 

Sun Alliance and London Insur- j Brothers of "Edinburgh, is - In- t There- have been major pro 
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antr’ pranor One who 
undertakes an enterprise ; one who owns 
and manages a business, a person who 





Seq. OXFORD ENGLISH DICTIONARY. 
Kind permission Oxford University Press. 
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Tous,it’s not a dirty word 


The fact is, Britain's smaller 
businesses produce 30% of the 
Gross Domestic Product. 

And employ over 6 million 
people. 

If you run one of those 
businesses, we at ICFC take our 

hat off to you. 

In the right circumstances, 

we could do more. 


between £5,000 and £2 million. 

At fixed interest for a fixed 
period of 7 to 20 years. 

So you could install new 
plant or extend your factory. 
Finance sales at home or abroad. 
Prepare for CTT or increase your 
share capital base. 

We could also provide 
you with some practical advice. 


Among other things, the 
past 30 years have taught us the 
wisdom of minding our business 
and letting an entrepreneur 
mind his. 


ICFC 

Long-term money 
for Britain's smaller businesses. 


We could provide you with But only if you asked for it. 
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OVERSEAS NEWS 


Miki orders action to 
cut EEC trade imbalance 


TOKYO, Nov. 19 

and ported a high official as indicat- 
ing that Japan might not 
participate in an IMF-arranged 

loan to Britain without prior 


PRIME MINISTER Takeo Miki International Trade 
told his Cabinet to-day to take Industry Minister Toshio 
urgent action to ease Japan's Koraoto said after the Cabinet 
trade surplus with the European meeting that, in addition to 

Common Market and deruse ships and cars, ministers would . „ - . . .... . 

what was becoming a serious also consider possible tariff cuts assurances that Britain will not 
political issue on Japanese imports of agncul- impose import controls on 

A government spokesman said P roducts and alcoholic Japanese goods. Mr. Michiya 

after the Cabinet meeting the 
ministers would focus attention 
on European demands for a 
curb in exports of Japanese 
ships and cars. 

Mr. Miki issued his orders 
after the cabinet heard a report nations. 

from deputy foreign Minister Tbe association has also 
Bunroku Yoshiwo. who returned decided to call on member spokesman to-day insisted that 
yesterday from high-level talks manufacturers to export vehicles no Japanese action would be 
with the EEC in Brussels. to the EEC. and especially to taken until the IMF itself de- 

Mr. Yoshiwo has said there Britain, in an orderly manner— cides whether to extend all, part 
were fears within tbe Com- so that tbe share of Japanese- or none of tbe S3.9bn. in stand- 

built vehicles there does not fay credits asked by Britain to 
increase sharply. help the country over its present 

Reuter payments difficulties. The IMF 

Douglas Ramsey writes: A is expected to make known its 
Tokyo newspaper to-day re- decision in early December. 


Settlement 
byUAW 
after GM 
strike call 


By Stewart Fleming 


Matsukawa, Deputy Finance 

The Japan Automobile Manu- for International 

- Affairs, was quoted as setting out 

this condition in a newspaper 
interview before leaving Tokyo 
for talks' in Washington, Paris. 
Brussels and London. 

However, a Finance Ministry 


facturers Association said it will 
send a purchase mission soon to 
the EEC to increase imports of 
auto parts from the member 


munity that economic difficulties 
could force member nations into 
unilateral protectionist policies, 
causing a breakdown of the com- 
munity's structure. 


Venezuela deposits for Italy 


BY DOMINICK j. COYLE 


ROME, Nov. 19. 


PART of Venezuela's growing federations of the Government's 
monetary reserves from the sale revised partial wage freeze, and 
of oil is to be deposited with later in the day came official 
the Bank of Italy, Sig. Carlos figures showing that consumer 
Andres Perez, the Venezuelan prices here last month rose by 
President, disclosed here to-day a record 3.4 per cent., or an 
at the end of an official visit. annual rate in excess of 40 per 

The President declined to give cent - 
any specific figures, but he made Consumer prices in September 
it clear that the move was in- increased by 1.8 per cent, or 
.tended to be both a gesture of exactly double the August rise, 
his country’s support for Italy and the exceptional ‘ advance in 
during its present economic October was seemingly due In 
difficulties and also some tan- large measure to the Govem- 
gible assistance to the Bank of mem's decision to increase 
Italy, which now has limited sharply the price of petrol and 
available reserves with which to associated petroleum products as 
defend the lira. part of its current austerity pro- 

The news was one unexpec- gramme. This is designed to cut 
tedly bright spot in an otherwise consumer spending overall next 
depressing day for the Italian year by a sum equal to 2J per 
economy. First there was an cent, of GNP. mainly, it is hoped, 
apparently categorical rejection at the expense of lower imports, 
by the main trade union con- President Perez, during his 


talks here has apparently made 
it clear that a further ail price 
rise at next month's OPEC meet- 
ing is now inevitable. But he 
assured both President Giovanni 
Leone and the Prime Minister. 
Sig. Giulio Andreotti. that 
Venezuela would be “ a voice for 
prudence ” at the decisive OPEC 
talks. 

In turn. Italian Ministers told 
the Venezuelan President that a 
10 per cent, rise in oil prices 
would cost Italy an additional 
$700m. annually. 

AP-DJ adds: Esso Italiana has 
informed Premier Glullo 
Andreotti and its parent concern, 
Exxon Corporation, that it will 
“close up shop" in Italy early 
next year if any eventual in- 
creases in crude oil prices can- 
not be immediately passed on to 
the consumers. 


NEW YORK. Nov. 19. 
Just twelve hours after calling 
about a sixth of the labour 
force at General 'Motors U.S. 
plants ont on strike, the United 
Auto Workers announced 
to-day that it had reached 
agreement with the company 
on a new three year contract. 

The agreement which ends 
the first strike against two 
major motor companies in one 
year since 1937 wIU follow the 
pattern established at Ford 
Motor in October early last 
month, after a strike which 
shut down Ford nrodnetton for 
five weeks. Tbe company 
signed a new three year agree- 
ment giving wage increases 
through the life ©f the contract 
of np to 35 per cent. 

This afternoon. In announcing 
the settlement at the world’s 
biggest motor manufacturer, 
the onion said that It had won 
an important concession 

The DAW said that General 
Motors had agreed to remain 
neutral, lit future union organ- 
isation drives at new plants 


THE NEW EEC COMMISSION 


Taking clearer shape 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS; Nov. -19. 
a lesser capacity, or be 


U.S. prices show 
0.3 per cent, rise 


By David Beil 

WASHINGTON, Nov. 19. 

The U.S. consumer price 
Index Increased by a seasonally 
adjusted 0J per cent, in Octo- 
ber. the fifth consecutive 
month In which the rate of In- 
flation has dropped 'or held 
steady. 

The increase — which means 
that inflation prices last month 
were 5.3 per cent, higher than 
a year ago — might have been 
even lower bad It not been for 
the Introduction of 1977 model 
year new cars whose higher 
prices accounted for more 
than one -third of 04 per cent 
rise in the industrial commodi- 
ties Index. 


THE nomination of Mr. Christie More important, his- standing on lit 
pher Tugendhat as Britain's 'with Herr Schmidt Is also ex- replaced, 
second EEC commissioner Iremely Tow. Dr; Brunner has Elsewhere, while - Mr:' Jenkins 
means that six of the 13 mem- shown more diligence, but as- a is less than certain of getting 
hers of the new European Com- relative newcomer he has- made his way with- national govern- 
miagion that will take office at. little impact so far. Though well- meats, he does not seem likely 

the start of next year have now connected with the -upper to be dealt quite such a slap 
been selected. Final decisions echelons of the Free Democratic in tbe face as be received from 
on the rest will be taken in Party his background is in Chancellor Schmidt. Tbe Italian 
national capitals over the next diplomacy not politics, and ha is Government is -believed! to be 
Few days and should be known hardly a forceful personality. about to name .Big. Antonio 
by the time EEC heads or On the other hand, Mr. GlttUttC a capable. former 
government hold their “sum- Jenkins’ style does not appear to .budget, min later, and one of the: 
mlt" in the Hague at the end of have gone down too well in Bonn, leading tights of the Socialist 
this month. particularly with the Foreign - Party, while Belgium Ls expec- 

Whether Mr vn«n<ih*t was Minister. Hans-Dietrich Genaeher, ted to choose its Finance 

*rSg'&?T& Roy ra* sip-* 


Jenkins the president-designate 
of the new Commission, is not 
clear. But at least Mr. Jenkins 
seems to have been able to talk 
Mr. Callaghan out of picking Mr. 
John Davies, the Conservative 
Party's own candidate and a man 
wham he patently did not want 
working alongside him in Brus- 
sels. That is better luck than he 
has had so far. 

When heads of government of 
the Nine agreed last July that 
Mr. Jenkins should be the next 
commission president, their aim 
was to give him a head start in 
selecting his future colleagues 
— an advantage enjoyed by none 
of his predecessors. What they 


been sufficiently consulted. A 


“When heads of gov- 
ernment agreed last 
July that Mr. Jenkins 
should be the next 
Commission presi- 
dent, their sum was 
to give him a head 
start in selecting his 
future colleagues. . . 


Mr. Jenkins will also. Inherit 
the talents of Mr. Finn-Olav 
Gundelach, the shrewd - and in- 
defatigable Dane. Though re- 
sponsible for only an unexciting 
portfolio (Internal Market) at 
present, -Mr. Gundelach ' bas 
acquired considerable weight In 
the Commission. He is also 
respected outside it, hav : ng 
successfully taken charge of Ex- 
ternal Affairs daring periods 
when Sir Christopher Sonnies 
was indisposed. 

Thus, even If Mr. Jenkins does 
not get exactly the commission 
he wanted there stilt seems a 
reasonable chance ; that he will 


end up with a team with which 
he feels he can work. Moreover, 
conspicuously failed to give him, recent article in tbe Frankfurter he may be able to compensate 
however, was any real power to Allgemeine Zeitung accused Mr. for some of the unevenness In 


influence their decisions, though. Jenkins of lacking sensitivity to the quality of individual Com: 
they all agreed to listen to Jus internal German politics -and. of mlssloners by Influencing the 
ideas. being concerned too much with way in whidi portfolios are 

This has left Mr. Jenkins with personalities rather than with allocated. . . K 

his reputation as a politician of l««es. Tins J> ro ™ t h “ 

stature who can talk man-to-man- Mr. Jenkins will have another o r * manoeu v r than 

with European leaders as his go at picking the men of his 

only real cards to play. But choice on Monday, when he flies he has 80 far eQ30yefl ln ^ ect 
Chancellor Helmut Schmidt's to Paris to see President' Giscard 
recent decision to send Herr d*E5taing. One of bis main aims 
Wilhelm Haferkamp and Dr. will be to try to secure the 

renomination of M. Claude 


ing the commissioners them- 


Guido Brunner back to Brussels 
for a second term has been a 
discouraging start Indeed, it 
comes close to a personal insult 
to Mr. Jenkins. 

Herr Haferkamp commands spokenness have not endeared 
Little respect in Brussels, where 
he has supervised economic and 
monetary policy with a dilatory _ _ 

hand over the past four years. Franco! s-Xavter OrtolL w*ll stay 


selves. 

There Is certainly room for 
reform in the way in which the 
is 


rkatr« nn th<> »hia Commission - is organised at 

Cheysson. the able Com mis- preS ent. Some areas of responsi- 
soner responsible for develop- , - 


sjs-tsr ■SWS PM 


for one* man to handled wbUe 


spuheuuras nave nui euaearea ns indnstrv have 

him to the Elysee. It should also Io Sting a 


b mi7 nm'inff il'm’ ni^ni °M~ ISmSSSX* Mr. Jenkins 
n JSP could, both make the Commission 


Golden Hope. Plantations Limited 
The London Asiatic Rubber and Produce Company, Limited 
The Pataling Rubber Estates, Limited 


INTRODUCTION 

The Boards of Golden Hope Plantations Limited ("Golden Hope"), The London Asiatic Rubber and Produce 
Company. Limited (“London Asiatic") and The Pataling Rubber Estates. Limited ("Pataling") (collectively 
referred to in this announcement as "the Scheme companies'') announce that they have agreed terms for 
the merger of the Scheme companies in a form which will result in the transfer of the tax and exchange 
control residence of these companies to Malaysia. 

Die proposed merger which will be effected by means of a Scheme of Arrangement under Section 206 of 
the Companies Act 1948 win result in the whole of the issued share capitals of the Scheme companies 
being owned, directly or indireedy, by a newly incorporated Malaysian company to be named Harrisons , 
Plantations Berhad ("HPB"). Following 'implementation of the merger HPB will be one of toeilaigest * 
plantation companies in Malaysia owning approximately 179,000 acres planted principally with rubber 
and oil palms and also cocoa and coconut The merger is designed to provide a means for Malaysian equity - 
participation in the Scheme companies in accordance with the policy of the Malaysian Government and a 
basis for further expansion in the region, it will also achieve an integration of the financial and planting 
policies of the Scheme companies and result in the creation of a Group having a geographical spread 
throughout Peninsular Malaysia and a diversity of crops. 

Under the proposals set out below shareholders are offered the choice of alternative forms of consideration ; 
these are offered because the Boards of toe Scheme companies believe certain shareholders may wish to 
hold HPB shares which, in the case of residents of toe Scheduled Territories, will be foreign currency 
securities and would normally attract the Investment Currency premium on ale. less the 25 per cent, 
surrender, others may wish, for lax and other reasons, to receive shares in a new United Kingdom holding 
company to be named Harrisons Malaysian Estates Limited ("HME") ; and others may wish to realise their 
entitlements to HPB shares for cash (these shareholders, if resident in the Scheduled Territories, would 
normally be able to obtain the benefit of the Investment Currency premium). 

SUMMARY OFTHE PROPOSALS 

a} THE PRESENT POSITION 

Each of the Scheme companies is incorporated in England and is resident for tax and exchange control 
purposes in the United Kingdom. 

HPB was incorporated in Malaysia on 3rd November, 1976 for the purpose of the proposed merger. 

HME was incorporated in England on 21 st June, 1 976. Its principal object is to act as a holding company. 
Harrisons & Crosfield, Limited and its associates hold shares in each of the Scheme companies and toe 
Scheme companies awn cross- holdings in one another. Particulars ol these holdings are set out below, 
b) THE PROPOSALS 

It is proposed that the independently-held shares (i.e. all the shares of the Schema companies other 
than toe cross- holdings) should be cancelled and that toe holders of these shares should receive in 
exchange Shares of M S1.00 each in HPB ("HPB shares") or at their election cash, or Shares of 10p 
each in HME (“HME shares"), or a combination of these on the following bases:— 

HOLDING IN SCHEME COMPANY CONSIDERADON 


- In the context of the merger the consent of H.M. Treasury has been obtained to payment of the. 
dividends mentioned above. It is not Intended that any further dividends other than those mentioned 
above should be paid in respect of the independently-held shares, 
b) HPB 

.Subject to unforeseen circumstances and in the absence of adverse fluctuations. in commodity prices, 
the Board of HPB would expeetto recommend dividends totalling M W.1 28 per share (grass equivalent 
including Malaysian income tax at 40 per cent) in respect of its first financial period ending. 31st 
March. 1978. which, it is intended would be paidln May, 1978 and October 1978. 

• It wUl be toe over all policy of the.Board of HPB to achieve a steadHy increasing level of dividends over 


along period. tafcSrg fiftb account the need-lb raaintain adetjuate drvkfepd cover and the cash resources 
an&'tf' 


to develop end/expsiuttird existing plantation businesses of the Scheme companies in Malaysia. 

HPB will norite subject tb United Kingdom dividend' restraint and there is no dividend restraint in 
Malaysia, 
c) HME . 

Upon toe Scheme becoming effective the only asset of. HME will be Hs shareholding in HPB and the 
dividends payable by HME will therefore be dependent on the dividends payable by HPB.'H will be the 
policy of the Board of HME to distribute to hs shareholders as fully as possible the income it receives 
from HPB. after providing for its own expenses. It should also be emphasised that, whereas HPB's 
dividends will be payable in MS, HME’s dividends will be payable in sterling and that toe amounts 
distributable by HM E win vary in accordance with toe exchange rate between sterling and M $. However, 
on the basis of a dividend of M S0.1 26 per HPB share and an exchange rate of M 94.15 = £1 toe Board 
of HME would expect to be able to recommend dividends totalling 2.262p (net) per share (3.480p 
including the associated tax credit at the current rate) in respect of its first financial period ending 31st 
March, 1978, which it is intended would'be paid in May, 1978 and October. 1978. 

HM E will not be subject to y nhed Kingdom dividend restraint in respect of its first two financial periods. 


Golden Hope 

For every 100 shares of IQp each 


London Asiatic 

For every 100 shares of IQp each 


310 HPB shores or. in exchange for entitlements thereto, 
a cash payment of M 931 0 or 1 55 HM E shares. 


EXCHANGE CONTROL 

The HPB shares to be issued if the Scheme becomes effective win be foreign currency securities for the 
purposes of the United Kingdom Exchange Control Act, 1 947. 75 per cent of toe proceeds of sale of HPB 
shares (including the cash alternative) will normally be treated as Investment .Currency in the hands of 
residents in the Scheduled Territories as defined in Notice EC1 ."On 1 si November. 1 976 the Bank of England- 
issued Supplement Number 40 to Notice EC8 which required that all purchases of shares In the Scheme 
companies by United Kingdom residents from non-residents should only be made with Investment Currency 
or with the Sterling proceeds of the sale of Investment Currency to an Authorised Bank at the current 
market rate on the official foreign exchange market. The shares in the Schema companies did not however 
become by virtue of the Supplement foreign currency securities and thus the foreign currency proceeds of 
any sale of shares in the Scheme companies by United Kingdom residents to non-residents are not eligible 
to be treated as Investment Currency. 

The HME shares to be issued under the Scheme will not be foiytgn currency securities and the HPB shares 
owned by HME will be regarded as a direct investment end therefore not eligible for sale with the benefit 
of the Investment Currency premium. 


Pataling 

For every 100 shares of 1 0p each 


268 HPB shares or. in exchange for entitlements thereto, 
a cash payment of M 5268 or 134 HME shares. 


258 HPB shares or. in exchange fra- entitlements thereto, 
a cash payment of M S256 or 1 28 HME shares. 

Tho Scheme will not become effective and binding unless 

i) at each of the Court Meetings of the holders of the independently-held shares in the Scheme 
companies the Resolution to approve toe Scheme is passed by the statutory majority as prescribed 
by Suction 206 of The Companies Act. 1948; 

■i) the Special Resolutions approving the Scheme are duly passed at Extraordinary General Meetings 
ol the Scheme companies convened for that purpose ; 

iii) the High Court sanctions the Scheme and confirms the reductions of the capitals of the Scheme 
companies involved in the Scheme and the necessary Court Orders are delivered to the Registrar of 
Companies for registration : and 

iv) , the Directors of HPB are satisfied that the HPB shares will be granted listing on The Kuala 
Lumpur Stock Exchange Berhad w The Stock Exchange. London and HME shares are granted 
listing on The Stock Exchange. London. 

The reserves arising from the cancellation ol the independently- held shares will be capitalised and applied 
in paying up in full new shares which will be allotted credited as fuUy paid to HPB. The cross- holdings 
will be unaffectod by the Scheme and will remain outstanding. 

Upon cancellation of toe independently- held shares the entire issued share capitals of the Scheme 
companies will be held, directly or indirectly, by HPB. Implementation of the Scheme will involve the 
issue of 325 million HPB shares. 

In respect of those shareholders who elect to receive HME shares, HME will be allotted the HPB shares 
to which such shareholders will have been entitled, 
c) THE CASH ALTERNATIVE 

The cash alternative is limited to M $32.5 million, ft wift be provided by Bank Penanian Malaysia which 
has undertaken to purchase up to 32.5 million HPB shares, which represanMO per cent, ol the issued 
share capital of HPB (MS325 million), at par Le. M 51.00 per share, in the event that shareholders of 
the Scheme companies alect to receive cash in aggregate exceeding M 532.5 million, there will be 
scaling down pro rata end shareholders will be allotted HPB shares or HME shares (at their election) 
in respect of the balance of the consideration doe to them. 

Bank Penanian Malaysia, incorporated by Act of Parliament in 1969. is wholly-owned by the Malaysian 
Government and specialises in providing finance to toe agricultural sector. 

On the basis of the exchange rate and the Investment Currency premium (less the 25 per cent, surrender) 
at 15th November, 1976 the effect on shareholders of the Scheme companies of electing for, and 
receiving toe cash al ternative in full, would be as follows : — 

If resident in 
the Scheduled 
Territories 

Golden Hops shareholders receive per share 96.7p 

London Asiatic shareholders receive per share 83.6p 

Pataling shareholders receive per share 79.8p 

DIVIDENDS 

a) SCHEME COMPANIES 

As pan of I he Scheme it is proposed that special dividends, which are greater than would normally be 
recommended, should be paid on or about 6th ApriL 1 977 to holders ol the independently-held shares. 
The periods in respect of which these dividends win be paid and toe amounts of such dividends are as 
follows 


THESCHEME COMPANIES 

Golden Hope and its subsidiaries are engaged in rubber, palm oil, palm kernels, copra and cocoa production 
on plantations situated in peninsular Malaysia. Profits before taxation for toe year to 31st May. 1 976 were 
£6.793 million and net tangible assets at that date totalled £19.931 million. 

London Asiatic and its subsidiary are engaged in rubber, pslm oil and palm kernels production on plantations 
situated in Peninsular Malaysia. Profits before taxation for toe year .to 31st December, 1975 were E4.802 
million and net- tangible assets ax that date totalled £14.056 million. 

Pataling is engaged In robber, palm oil. palm kernels and cocoa production on plantations situated in 
Peninsular Malaysia. Proflu 'before taxation for the year to 31st October, 1975 amounted tb £3L027 million 
and net tangible assets at that date totalled £10.1.70 mfltion. .......... . 

An Independent valuation of the fixed assets of the Scheme companies in Malaysia vires carried out as at 
31st March, 1 976 which showed a qomblnad valuation of M 5485 million; Following theataodard procedure 
of the Capital Issues Conjmftree in Malaysfri the Independent valuation wHI be subject to toe scrutiny of the 
Malaysian Government valuer. 


SHAREHOLDINGS 

HOLDERS 


GOLDEN HOPE 


LONDON ASIATIC 


No. 


% 


No. 


X 


PATALING 

No. 


Si 


i) Scheme companies 
Golden Hope 
London Asiatic 
Pataling 

Harrisons & Crosfield, 
Limited * * 

Associates* of Harrisons 
& Crosfield. Limited . 
Other shareholders: / 


543,000 


1.6 


817387 

871,000 


1.6 

7.3. 


433.000 

279.000 


13 

0.9 


300,000 03 


n) 


6.959,680 11.7 ■ .5,150^89 14.8 


ni) 


4,806,948 . 15.0 


hr) 


7.644.683 

35.745.042 


-15.0 

.704 


3924.850 

24,887,097 


11.3 

71.4 


3,556,102 

23.297,695 


11.0 

71.8 


50830272 100.0 34.805J536 1000 32.432.745 „ 100.0 


If not resident 

in The Scheduled! 

Territories 

74.7p 

64.6p 

61.7p 


*As' defined in the City Code bn takeovers and Mergeris. 

MANAGEMENT AND SECRETARIAL ARRAN GEM ENTS 

"The existing agreements between the Scheme companies end Harrisons & -Crosfield, Limited, whereby 
Harrisons & Crosfield, Limited and its wholly-owned subsidiary Harrisons & Crosfieid (Malaysia) Sdn.Bfad. 
provide management and secretarial services td tin Scheme companies wffl be cancelled upon the Scheme 
becoming effective and a new agreement will be entered into on substantially rite same terms between 
HPB and Harrisons & Crosfield (Malaysia} Sdn. Bhd. who wifi also set as re gistrars of HPB. Harrisons & 
CrosfiBld.Limfied will act£?~Secrerarias.and Registrars ofHME. -j 

CONSENTS _ .. .. . 

The necessary consents, for the proposals have 'been receded frdrti the relevant United Kingdom end 
'Malaysian authorities. ' .......... 



Last 


Amount per sharer 


dividend 


(gross equivalent 


paid before 


-including United 


. the Scheme 


Kingdom associated 

Schama 

becomes 


tax credit at the 

Company 

effective 

Special dividend* payable 

current rate) 

Gokftn Hope 

Final in (aspect 

In respect of period from 1 .6.76 

6.55292P 

of year to 
31,5.76 

to 31.3.77 

(4.2594Qp net) 


London Asiatic 

Interim in 

In lieu of final dividend in respect 

7.77747p 


respect of year 

of year to 31 .1 2.76 plus payment 

(5.05536p net) 


to 31 .12.76 

in respect of period from 1 .1 .77 

10 31.3.77 


Pataling 

Interim in 

In lieu of final dividend in respect 

8.18536P 

respect of year 

of year to 31 .1 0.78 plus payment 

(5.32048p net) 


to 31. 10.76 

in respect of period from 1 .7 \ .76 
to 31 .3.77 



RECOMMENDATIONS- : : 

The proposals have been formulated by the Boards of the Scheme companies in. conjunction with Harrisons 
& Crosfield, Limited and in consultation with Baring Brothers & Co., Limited in London end Penanian 
Bering Sanwa Multinational Bartied in Kuala' Lumpra, Malaysia. 

The Boards of the Scheme -companies have sought the stories of J. Henry Schroder Wagg & Co, Limited, 
who have examined the proposals and are of toe opinion lhat the proposed Scheme is ia toe interests of 
the shareholder* of the Scheme companies end that the terms of exchange -are fair end reasonable es 
iratwom toe shareholders of each of toe Scheme companies.- ■■ ■ ~ ' 

The Directors of the Scheme companies have been informed by Harrisons & Crosfield, Limited and its 
associates that they wifi vote in favour of the Scheme in respect of. their holdings and that, in respect of 
holdings representing approximately. 26 per cent, of each of the Schema companies, they wiir elect to 
receive HME shares. 

The Directors of the Scheme companies also intend to vote in. favour of the Scheme in respect of their 
own holdings and will recommend aR other shareholders to do the seme. 


DOCUMENTS 

The Scheme documents will be sent to shareholdeTSss soon a* possible. It is expected that tbe Scheme win 
become effective in April, 1977. - * • 

.19th November, 1976. 


more efficient and usefully 
demonstrate that he has taken 
-firm control of the way in which 
itis ran. 

In the last analysis, however, 
the Commission's . ability to 
regain some of the. political auth- 
ority; which it has lost in recent 
yeari will depend heavily on the 
respect commanded by the Presi- 
dent himself in national capitals. 
If Ur. Jenkins has been less than 
satisfied by his Initial experience 
in dealing with European leaders, 
it may at least have taught him 
some usefuL lessons for the 
-future. 


Nuclear 
group baits 
decisions 


By Malcolm Rutherford 
THE - NUCLEAR • . Suppliers' 


U.S. denies 
aid pledge 
given to 
Rhodesia 


By Our Own Correspondent 
. SALISBURY. Nov. 19. 
THE RHODESIAN Prime Minis- 
tar, Mr. Ian Smith, said to-night 


Group, which is seeking to estab- 
lish joint guidelines for the ex- 
port of nuclear technology and 
materials to third world coun- 
tries, has effectively shut up shop 
until Mr. Jimmy Carter takes 
over as President of the U.S. 

At a meeting in London last 
week, it was agreed that no fur- 
ther discussions could be taken 
until more is known about Mr. 
Carter's policies. Mr. Carter is 
on record as favouring an even 
more restrictive approach to 
nuclear exports than has been 
thought possible in the group so 
far. He has called for a mora- 
torium on the export of both 
uranium enrichment and nuclear 
reprocessing plant: 

The group now has 14 
members including the UJ5.* the 
Soviet Union, France, .West 
Germany and the UJC China is 
the only nuclear country not to 
belong. 


S. African 

journalist 

imprisoned 


A well-known South African 
political Journalist Hr. Anthony 
Holiday, was yesterday found 
guilty - and sentenced to six. 
years in prison . for offences 
•under the so-called -Terrorism 
. Aft -• Mr. '- pofiday pleaded 
TPsHty to bovhjg -prepared and 
distributed pamphlets, for the 
Gmuaaidst' party and African. 
National Congress, froth banned 
.or ganisa tions, Graham Hatton 
reports' from Johannesburg. . 

In a speech from 'the dock 
ijkfr Holiday $aid he. was- moved 
tp (towbat bedidfroma sense 
of. moral outrage,- part" cularly 
a jirfwgf - the -pass* laws. 


West Germany’s 
car production 


By Guy Hawtin 

FRANKFURT, Nov. 19. 
OCTOBER'S West German. motor 
production figures confirm that 
the massive increase in domestic 
demand registered earlier this 
year has well and truly flattened 
out. However, the industry has 
every reason to be satisfied with 
the home performance which is 
still remaining strong. 

Motor production last month — 
on a calendar work-day adjusted 
basis— lay 2 per cent, above tbe 
September, figure. It was, how- 
ever, a Full 13 per cent, above 
performance recorded in October, 
1975_ 


Israeli talks 


ISRAELI . AND.- . Jordanian, 
officials have been conducting 
periodic tace4o-faee discussions 
oa a .number of Issues, it was. 
authoritatively disclosed here 
yesterday, Tom Ackemuum. 
writes from. Jerusalem. In a 
report that first cleared Israeli 
Beautify -- censorship, , the 
ahHqnai radio said file contacts 
took place, at - the AUenby. 
bridge on the Jordan river. 

Renter adds -from Tel Aviv: 
Prime Minister Yitzhak Rabbi 
said yesterday that Egyptian 
peace Initiatives would be sym- 
pathetically ' received in Israel 


Strike threatened _ - 

The Gas. . and Electricity 
Federation of rite Communist- 
led Confederation Generale du 

Travail trade union yesterday 
gold ft- will call members oat 
6n_a. 43-hour strike unless the 
gas and electricity authorities 
isegihpay talks within the next 
Om weeks, Rhufor .writes from 
Farts. r ' '. 1 ^. 7 .—.- 


Gold:$60or 
$160 Ahead? 


The new ecffBon of The FoweB Gold In- 
dustry Guide 6 International Mining 
Analyst helps you answer that ques- 
tion. it analyzes Ihe current outlook for 
gold slocks. . .shows saven-yera tables 
of sales, earnings, mining costs .. .dis- 
cusses the suppfcdemand picture for 
ms.-yeer ahead .. .gwes just the back- 
ground you need. ■ — 

.. The .Guide brings yvn unhedged, 
authoritative evaluations of over 50 
gold, stocks, inefuefing recommenda- 
Jsons of which U.S.; Canadian and 
South African issues you should fluyi 
hold or aaB now LearingsSver, copper, 
uranium and other mining stocks are 

‘ also reviewed ,. ,61 companies in an. 

-Get all this and more in the 96-page 
Gold Industry Guide. MaiTihe coupon 
today. . 


r— — - T 

| The Powell International Rf 

■ Mining Analyst CD j 

a 6aWaaSL.N.T.NY.I0005 a 


□ Send the latest Gold Industry 
Guide. I enclose £19 (includes ah 
maH). 

D Send toe latest Guide and onier 
my Subscription lor the nexl three 
. quarterly issues. I enclose S57 to 
cover aB four oilmans via airmail 





'.’Sr 



that he had ao assurance from 
Dr.. Heuiy Kissinger, the UA 
Secretary of State, that -should 
the Geneva settlement talks 
collapse “because of what the 
Black Rhodesians had done as 
opposed to myself and my 
Government,” Rhodesia would 
get greater material support 
from the West, which might 
include military supplies. 

- Mr. Smith was speaking to 
a : panel of journalists in a 
Rhodesian television Interview. 

Asked whether he had any in- 
dications from the U.S. Govern- 
ment of its position should the 
talks collapse, Mr. Smith said 
there were no hard and fast 
underta kings. 

“I don’t want to suggest that 
Dr. Kissinger made commitments 
which he did dol He confined 
himself purely, to the fact that 
he himself was satisfied that 
there would be this greater 
understanding and sympathy for 
us and he believed it would lead 
to material support. We did not 
go Into detail." - 

When asked if he understood 
that tbis might include military 
supplies, Mr. Smith replied: 
“Yes." 

-In Washington, however, a 
State Department spokesman 
rejected Mr. Smith's suggestion 
that US. aid may be forthcoming. 

The Interview will tend to 
confirm Nationalist distrust of 
the Rhodesian Premier. He was 
not prepared to make an un- 
equivocal commitment to African 
majority rule and gave the im- 
pression to. Rhodesian viewers 
that the; should the Geneva con- 
ference fail, it would h? because 
Nationalist intransigence. 

This would allow the 
Rhodesian Government to pro- 
ceed with its own settlement 
plans, with the moral and pos- 
sibly material backing of the 
West. 

Mr. Smith once again stressed 
that the five points of so-called 
Anglo-American proposals which 
he accepted in his broadcast on 
Sentember 24 constituted a 
“firm, binding contract" 

The Rhodesian Government 
had pressed for the portfolios of 
Defence a ad I<aw and Order to 
be held .by Whites and Dr. Kis- 
sincer had accepted this. 

“We told him it was necessary 
to have white: securitv Ministers 
if we wanted to retain law and 
nr4«. r and the i*r*nM**'nce of the 
white man in Rhodesia.” 

Mr. Smith went on: “It was 
oniv on that undertaking that Z 
•ibid the agreement first to my 
Cabinet and then to rav caucus 
. without “that . I don’t believe 
Z would heve sold it. H 

■David Bell writes from Wash- 
ington: The State. Department 
said to-dav that the U.S. had: not 
af anytime made a “secret pro- 
mise to Rhodesia." The Question 
of possible militaT assistance to 
the Smith rf«rtmp ha* never been 
discussed with the Rhodesians. 

Since it had “ never been ruled 
ont it would not be accurate to 
sav that it has actually been 
rilled out." but officials orivately 
sav that It is almost inconceiv- 
able to envisage anv circumstan- 
ces in which the U.S. might give 
military aid 

David Egll adds from Genera: 
The talks on the future of 
Rhodesia were held up through- 
out the day here, because of the 
inability of the two Patriotic 
Front leaders. Mr. Joshua 
Nkomo and Mr. Robert Mugabe, 
to agree on all details of their 
response to Britain on the 
question of deadlines both For 
the conference and for the 
granting of independence. 
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INTERNATIONAL COMPANY NEWS 


Home sales boost VW 


BY GUY HAWT1N 


■ . - A: '- .? :' FRANKFURT, Nov.- 19 

VOLKSWAGpr, West Germany's the group bad made considerable Unit Sales to the motor trade 1 
leading popular motor ear manu- progress towards working at a for the concern ” 

faMHWr hie handflrnat iiMaHn ai i il.i - l j i. “ uc lUnCcru 


EEC to raise $500m. 
Euro loan shortly 


BY DAYID BUCHAN 


BRUSSELS, Nov. 19. 

the French, are unwilling to do 
this at a time of general 
Stringency. 

EEC officials bare sounded out 

various banks, including Orion, 

appointing market has been dis- rern, thfcV.-pot an Immediate as^'S/firet toreSSartSs^f I ? f — e lta3iaQ l0Im ***** Decem ' European International Banking 



i" T' ~ii l>er ®' Company. Morgan Guaranty, and 

.Pddi ‘ Group farnowr fot_the open: N5U mJdS? I - “ tf > *> t0 * e •Bawpartaere-in effect the same 


prospect 


diridend— of 9 per «nt“in 1973, ing nine montos-ofl97B totalled to the FedSSi R^uh™ d°,SS *!? partici ^ ted in 

is still unwilling to forecast the shade under - DM15.Sm. the period under review rolfbr “* FinaMe Mimslers bave the S300ra. syndicate,! credit that 
actual size of this year’s profits. (£3.95m.)— 15 per cent, up on 13 per cent, or 63,000 units, to 
An interim report on the first the DM13-73bn. recorded to the 534.000 vehicles. At the fame 
three quarters points out that same period of 1975, Domestic time, the srouD’s “Golf'’ model 
downwards course ** e ■**— 5 -- — v * — - -» — — ^ 


syndicated credit that 
*“ -.wwra jmuuwwj. >uc. wc \.«inmumtv raised last 
seven EEC members (excluding March. Th c officials reckon that 
of course Italy and Britain) could the probable interest rate would 
decide to meet the shortfall In " 


. sauic yei.iwu ««. -vmwut Lime, me group s *jou _ moaei i decide to meet lie shortfall In ho -*h»« *h-. n i „„ ' " ~ 

'"Y* coulee of toe Men , sales. in ^tenns,^howed a n captured S.3 per cenL of the mar- ! rhe Co^um^'s medj Jim-term the Und?n °nler Bonk Offered 
peso, which ■ has hit V IrtTs- increase of •23~ per . cent, rising ket, to become the biggest- selling -loan' to italv given in 1974' by Rate iitriyri nmr e— „ 

ft an snhsida-re Wa-rrt nvj TOV t, mUSSIV.n !„ ■»»? I “ . “ ? ,n * _*• .P* K* 1 * ILIBUKl OVer UVG JiearS. 

he rate would at 
feeling here is that 

~ “ - - ■ 5 ' . because governments prefer not 

Montesidon prevarication. Hwi 



chief executive, said in July that DM9.88bn. 


to 27.4 per cent. 


Chemical fibre losses 
curb Akzo recovery 


. BY FR SCO ENDT 
-AKZO NV, 
food and 
national, reported 


ROTTERDAM. Nov. 19. 


BY DOMINICK j. COYLE ROME. Nov. 19. 

’ THE ITALIAN Government.- not being sought immediately by Sig. 
• for the first time, is endeavour- Eugenio Cefis, the company presi- 
' ing to face both ways on -toe dent — and toe major political 


fixing of the rate as speedily as 
possible. 


. the Dutch fibre,, ™ d "T U?Ure oftbevast, tangled “and partes to parh^T aA^^ing Tjhv* M P q1 

chemicals multi- creased from- Fl.l.fir to ri.u.so. ! financially-troubled Montedison the occasion once again to look JO la. I JuiuVd Ucdl 

national, reported a Fls.OSm, Akzo’s board describe the third : group whose turnover last year ai the entire Montedison set-up. » B1MA „„„ , 0 

profit in the first nine months of- R uart ®r result as ;a mixed pic- , amounted . to Lire 3,51Sbcu, or This includes not just the day- ^ ' . 

ia-it o uiisiii™ Irtc , .-j, tore, the main production groups i more than £2J»bn. * to-day management of what FIAT HAS signed a 20m. dinar 

19i6 against a FU 54.6m loss m Chemical, pharmaceutical and! The Christian Democrats who critics describe cynically as toe A” 1 *** Libyan Covern- 

tbe same period of 19f5. This consumer products — showing i f 0rm ,u e present minority' eov- “Cefis empire” but also the I ” ent f ° r tbe sotting rip of a 

included a third quarter loss of significantly better -repilts. but! emjnen . ^ oaJd like Montedison group's long-term investment pro- P 3a °} that will assemble and 

FL24m. against a Fl.47.8m. ■ loss the decline in : chemical fibre : t0 main tain at least the pretext and its recent dismal build 4,000 trucks and buses a 

in the 1975 period. sales and results, making the 0 f being a m jy P ,i 50.50 private record in terms of profitability., year. 

Sales increased 14 per cent, total result a disappointment l anc j s tate-sector conglomerate. The government's own eco- The plant will he set up at 

in the first nine months from Sales increased only 5 per cent, j while both the Communists and nomic advisers are understood .Tajoura near Tripoli. According 

F1.7.04bn. to F1.8.03bn., third to the third quarter due to a 7 Socialists, whose tacit support in- to have argued that further in- to official Libyan sources the 
quarter sales rising by 5 -per per cent, decrease .to -chemical ! parliament now keeps -the vestment in Montedison should agreement, which was signed be- 

cenL from Fl^^Sbn. to fibres sales, against. a 13 per cenL • present Andreotti administration be co-ordinated in tbe overall tween ranking Fiat officials and 

FU.51bn. sales increase -to other . products. 1 in office, are insisting on ultimate industrial, reconversion pro- the Libyan Minister for Indus- 

Profits per F150 nominal ordi- Sales of all products were higher {state control." gramme which -the Andreotti tiy, ■ Jadallah Az?ouz Attahli. 

“ ' *' Montedison wants to increase administration has announced to covers an annual Investment by 

urgently Its . working capital — principle but without giving both parties of 50m. dinars. The 

another L600bn. (£420m.) is much specific detail, . plant will employ 900 men. 


nary share in the' first nine in the first nine rnonths than in 
months were Fl.0.03 against last the 1975 period arid toe total 
year’s loss of FL5.22, while toe .increase was 14 per-cent 
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ESTIMATED ANNUAL GROSS YIELD. PER CENT 


LAWSON HIGH YIELD FUND 

• The aim of the fund is to provide a high and increasing income, which is 
paid quarterly. 

1 50% Preference Shares, 25% Equities, 25% Investment Trust Income Shares* 
The price of the units and the income from them can go down as well as up. 

A wider range trustee security authorised by the Department of Trade A 5°. o initial charge is 
induded in the price. An annual fee afVb plus VW is deducted from gross income. 1!'i?a 
commission to agents. Trustee Clydesdale Bank Ltd. (Member of Midland Bank Group) 

- Managers: Lawson Securities Ltd. 63 George Street, Edinburgh EH2 2JG. Tel. 031-226 3911. 
Registered in Edinburgh 55135. During an offer, units may be bought or sold daily-otherwise 
weekly on Fridays. SKtiement for units sold follows within a few days. 

The Managers reserve the right to dose this offer if die true price rises by more than 2V:%. 

“ FIXED PRICE OFFER UNTIL WED DEC 1 1976 (OR DAILY PRICE IF LOWER.) 
INCOME UNITS 36^p ACCUMULATION UNITS 45.2p 

APPLICATION FORM «■ m «hm«i nmwmu^ 


TO. Lawson Securities Limited. 63 George Street Edinburgh EH2 2JG or T.?L.03i -226 3911 (2-1 hour Aniaphonei. 

I enclose a remittance payable to Lawson Securities United to be invested in umls ol Lawson High Yield Fund 

For accumulation units mark X 
MIN £200 For unit-linked Savings Plan please mark ’X 1 
For share exchange details please mark 'X' 

i/we declare that I am/ we are not *esidenl outside tr.e scheduled ten 'tones nor am l/we acquiring those units as 
the nominee's! ot any person/si resident outside in* lemiones (Those unable to make this declaration should apply B 
through their Banker. Stockbroker or Solictor irtneUKi Not applicable to Eire ^ 

Signature 


i A li joint applicants must sign and attach lull names and addresses) 

Names in full 

(Mr Mrs Mbs Title) 

Address 
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APPOINTMENTS 

Main Board post at 
Common Brothers 

Mr. A. C Griffiths has joined DONALD and Ch-, . as works 
-the main Board of COMMON director. Mr. D. T. Allen, who 
• BOTHERS and will be an esecu-. was technical. - . director, bas 

tire director with mainly fiscal become joint man aging director 
and commercial responsibilities, of the company' .and . its subsi- 
He was previously, taxation diaries. Mr. 3. R. Monahan has 
adviser to the Corporation of been made chairman and joint 
Lloyd's. managing director. 

LEAD INDUSTRIES GROUP ' 

states that toe Antimony and Mr.. P. G. BreaJej has been 
Zircon activities of Associated appointed a director of INVEST- 
Lead Manufacturers will be vrans- MENT TRUST SERVICES, 
ferred to a new subsidiary com- 
papy. ANZON from January 1. af r . A. G. B- Ring' has been 
The Board of Anzoo will be Dr. appointed deputy chairman of 
R. Iley (chairman and managing ibsTOCK BUILDING PRODUCTS, 
director), Mr. M. Batey. Dr. D. SL the printapal U.lt operating divi- 
l^idler and Mr. A. S. Legg. . Mr. rion of Ibstock Jbhnsen, and 
C H. Goodman is appointed a Mr. R- G. BoxaJi succeeds him as 
special director (Europe) and managing director. - V 
• Mr. iG. X - Logie ?■ becomes secre- -ftr"? i 

tary. Xord Polwarth and Mr. R. A. 

; Associated Lead Manufacture!* ® a 
is being reorganised and the- BRQWN AND ROOT (UJC). 
following Board appointments ~ 

will take effect from January L * Mr.. R- E.. Triflwood Jias been 
Dr. R. Bell as managing • director appointed managing . director of 
and Mr. A. Cooper, Dr. N. Henry, WENTGATE. 

Mr. B. J. McConnell and Mr. R. r* ’ 

Whittaker as directors. Dr.‘ J. B. Mr. j. A. Atkinson, at present 
Nolan is appointed a local direc- a deputy 'secretary in the 
lor and Mr. J. R. Davis a special DEPARTMENT OF HEALTH AND 
director (overseas). . SOCIAL- SECURITY, has been 

* ' _• appointed . Second Permanent 
Mr, Hugh X Artmthnott bar Secretary in toat Department' to 

been appointed vice-chahroan. of succeed Sir Lance Errington, who 
CAMPBELTOWN SHIPYARD, and retires from public service at -the 
Mr. Leslie K. Howarth, general end of December, 
manager, has succeeded him as * 

managing director. . ...Sir John Stallworthy has be- 

* come chairman of the Board- of 
Mr. D. Lloyd Jones has retired Science 'and Education of- tbe 

from toe Board of the BRITISH BRITISH MEDICAL AS50C1A- 
ELECTRIC TRACTION COM- TION. 

P.\NY following medical advice . ★ 

to reduce his business activities. Mr. Alex. S. Love retired on. 
He will, however.- continue as November 2fi from the partner- 
chairman of BET'S subsidiary, ship of ALEX. LOVE ROGERS 
United Transport Company, in . a AND .CO, stockbrokers, of Salis- 
n on -executive capacity, and on bury, but remains a consultant, 
the Boanl of another subsidiary, Mr. Roger M. Sutton will be join- 
Canadian Motorways. Mr. Geoffrey ing the partnership on Novem- 
A. H. Watts has been appointed ber 29. 
an executive director of Thc * 

British Electric Traction: Mr. H. A. Collinson has been 

* elected president of the PLAS- 
Sir Peter Horsley has' been TICS AND RUBBER INSTITUTE. 

: appointed chairman, of . ROBSON Mr. L. Mullins has become chair- 
LOWE following the retirement man of council, 
as chairman of Mr. Robson. Lowe, * 

toe founder of the company, . Mr. Jan de Jounge (executive 

+ * vice-president the Transatlantic 

Mr. J. D. M. Cable, technical Steamship Company of Sweden) 
director of PLYSU, ■ has ^retired -is-'to succeed Mr. J: A. Eriksson 
Mr. J. H. Bunker, group, technical (deputy managing director of 
manager, has been made a direc- WaUeriiusrederierna) -is chairman 
tor of its subsidiary, Plysu Con- of ATLANTIC CONTAINER LINE, 
Laniers. -for the. coming year. Mr. W. B, 

* Slater- - (managing . director: 
Mr. C. McGeeyor, formerly Cunard' Steam-Ship), . has begri 

works manager, has been elected appointed deputy chairman of the 
to the Board of JOHN. Mac- ACL to succeed . Mr. de Jounge. 




By introducing Term Deposits 
for fixed periods of 3 to 10 years. 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the 
Financial Times or may be checked 
any day at FFI or any ICF C 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 
to know that Finance for Industry 
Limited is the UK’s largest private 
enterprise institution specialising in 
industrial investment. 


That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from. The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 
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Incorporating THE FINANCIAL NEWS 

lEawbttJiiftl I sail 

Head Office Editorial & Mpcffiemetti Offices: 
BRACKEN HOUSE. CANNON STREET, LOIJfON EC4P 4BY 
Telephone Day & Night: 01-248 8000. Telegrams: Finantlmo, London 
Telex: 886341/2, 88389? 

For Share Index and Business News Summary Ring: 01-246 8026 
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r The- Financial Times Saturday NovenrtteF 20 1976 

Harder times for all types of borrower are here. Michael Blanden 
explains the workings of the new lending restrictions. 
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SATURDAY, NOVEMBER 20. 1976 


The new money 


squeeze 


THE PRICE of sterling and of of bank deposits: if the banks 
gilt-edged began to pick up In allow these to grow faster than 

the middle of the week-the a laid ^°™ ‘ n ' he t -" 
. , , will have to hand over funas to 

£600ra. of 1982 stock issued only ^ gg^ 0 f England — the larger 

a few days previously was all the excess, the larger the hand- 
sold — for two reasons: first, the over — which will bear no 
belief that Mr. Harold Lever interest. But the Chancellor 
would succeed in getting the specifically gave as his reason 
U.S. Administration interested the rapid increase in bank 
in the problem of the sterling advances to the private sector 
balances and second, that the which took place in the last 
International Monetary Fund banking month and which prob- 
officials at present in this coun- ably means that the money 
try would insist on a more s “PPly growth for that month 
severe package of measures than tto be published on Monday! 
the Government had originally *’ as embarrassingly large: the 
envisaged as the condition of a ^vemment has to satisfy the 
S3 9bn loan Fund about growth of the 

The first belief turned out m ra< ™ey supply and looks as if it 
be misplaced: if any inter- have considerable difficulty 
national action is taken to deal in hlltJn S 115 stated target. 


with the sterling balances it will 

almost certainly be only after <3pen£li/lg cuts 


everything has been settled with This latest rise in bank 
the Fund. But the second may advances may have been partly 
well be right. It became known due to special factors, like leads 
on Wednesday that the Fund and lags in payments and 
officials were staying in Lnndnn borrowing in anticipation of a 
rather longer than hod been ex- credit squeeze: to the extent 
pecteri and that the Government that these are no longer 
would probably not be ready to operative, the tightness of the 
announce details of its pack- squeeze will be eased, and Mr. 
age until the middle of next Healey has stated that, with the 
month. And then, on Thursday. help 0 f |) ie funds back from 
after the markets had closed, financing overseas trade, the 
the authorities announced two banks should he able to satisfy 
new financial measures a ban needs of manufacturing 
on the financing of trade be- in(j us try # But the guidelines 
tween third countries in sterling ^ own Diean that the banks 
and the remtroduetion of the wJU bg able t0 increase their 
corset which penalises the d e its without penaUy 
banks if theh: interest-bearing scarce ^ at a]] over ^ nexl 
deposit (winch are the main sU raonths . There i$ a risk 

part of the money that the squeeze on credit will 

faster than a rate laid down by have an unpleasant effect on an 
the Bank of England. economy which is already 

moving only sluggishly forward, 
if at all. 


Credit growth 


first 


There are three factors which 


The effect of the 
measure, which fits In well ^““miugate""^^"'*! The 
* h l„ e S S fltst and ™ st Unporumt Is that 

made to do something about jjj nub lie* e\oeuditure are 
the stening balanceslstotake ^ *5 e SSSiJbg^S eeded “ 
us out of the business of nnanc- ______ c~ nrr , 

mg international trade in which E"* * , ' e "5“ H 

SSWSWhSi yJSsss-tfasss 

First, it will mean that the the Governments industrial 
scope for leads and lags in the Tbe second I s 

timing of ordinary payments. J* tbe:>e cuts . ® r ® tbe 

which tend to weaken sterling Government will find it easier 
further when it is already sel1 gilts— £800m. oF a new 
under pressure, will be some- short-dated stock was issued 
what reduced. Second, it will yesterday— and that sales to 
mean that several hundred institutions other than banks 
million pounds of foreign cur- h el P to meet the public borrow- 
rency come back into the ing requirement in a non- 
reserves over the next half- inflationary fashion. The third 
year. is that the Bank of England 

This, it might be argued, is has discretion to vary the 
one reason for bringing back scheme if necessary. But the 
direct control over the growth risk remains. 


will pinch 


P ERSONAL borrowers who securities and avoid the official demand from their big in- 
are still prepared to pay recourse to bank borrowing dustrial customers for finance 
the present high interest which helps io boost money for renewed expansion and 

rates for a loan will be S^ung have gj s0 founded sub- The borrowing, which has 

short shrift from their banks s tanEiaI calls of special deposits recently been taken mainly 

from now on. Even the mauufac- f r i,m the banks; though the by the company sector, 

turing companies which the latest of these, the £350m. which seems to have arisen for 

Government is anxious to en- was due to have been paid last a number of reasons. -One 

courage and help will not find Monday, has been postponed is simply to keep up with 

tinn ac easv to come unt “ next month to smooth out inflation and the higher cost of 
accommodation^ ewtocome what appeared „ „ e a „ w materials resulling from 


threatened excessive tightness the decline in the value of ihe 


Tpvei of interest u“ Mlcui:u excessive ugnmuss me decline in ine value or me 

Stes may iome do^ a mile the bank ^S ^em. The pound. Simply to mamta.n 

itc rnrrenr neak. there is Iatest moves represent almost their present levels of working 

firrle in th^ latest Government 1116 last shot in the c fficial capital companies have needed 

mplSuM* to anroSaw hSS'S locker> short of returning to old- more finance from their banks, 
measures to encourage nopes oi f ._ hfonpri .,iij nP h aa . 


These will be the general bank lendin S- precautionary borrowing as corn- 

effects of the reintroduction of # Two factory hav e contnbuted panies increased their usage of 
Sie controls over banks which **“ Ration. On one tne limits negotiated with their 
are generahv known as the Bank * lde ' lar 8 e Government banks in the rear that justjrjcn 

of England’s corset. Given the borrowing requiremenr— though a squeeze as is now being 
circumstances in which they expected to.be reduced by the imposed might restrict the 
have been announced, there can ™mg measures-is making availability of funds, 
be no doubt that they imply a heavy demands on the available There has, in addition, been 
ti°ht squeeze on the further funds. Success in selling gilt- borrowing at various periods 
growth of bank lending, in terms ed S ed securities has helped to 0V er the past few months in 
which will affect all customers reduce its impact on money order to finance “leads and lags” 
and could present problems for supply, but the long-foreseen —the changes in the timing of 
the banks themselves. This is danger of “crowding out" the payments and receipts abroad 
the first time since 1974 that private sector now seems to be through which companies in- 
anything approaching this becoming a reality. On the volved in international trade are 
de’nree of stringency has been other, in spite of the continued able to protect themselves lo 
imposed. And it is a mark of the depression of the economy, some degree against the fall 
strange times in which we are bank lending to the private in the value of the pound. And 
living’ that it' has become neces- sector has been rising quite at times there has also been 
-ary a t a time when the economy rapidly, and for aiJ the wrong some evidence of what is known 
generally is by no means buzzing reasons. It is this growth as “arbitrage" borrowing— 
with activity. 



Credit squeezes are normally 
associated with periods of rapid 
expansion at the tail end of an 
economic boom. This one is 
being put into effect at a time 
when the U.K. has a high level 
of unemployment, when all tho 
main economic indicators are 
suggesting that the economic 
recovery is at best going only 
slowly, and when the 'banks 
themselves remain substantially 
underleat in relation to the 
amounts they have agreed with 
their customers. 

The decision to squeeze the 
banks is a reflection of fhe 
problems faced by the Govern- 
ment in bringing inflation down 


ADVANCES TO U.K. RESIDENTS BY 
ALL U.K. BANKS 



Aug. *75 

May 76 

Aug. 76 


Cm. 

Cm. 

Cm. 

Total 

~ 29,839 

*31,002 

1L659 

In sterling 

2L532 

22,353 

23,639 

In foreign currency 

7,357 

M49 

93)20 

Financial 

6.386 

6,796 

6,842 

Manufacturing 

7,257 

7,091 

7,693 

Services 

8,665 

9,413 

10,066 

Other production 

3.561 

3,586 

3,306 

Personal 

4,020 

4,116 

4.252 


Sonrce: Sank of England 


further and particularly In con- whlch ®PP ears to have been an the switch of borrowing and 
trolling the °rowth of the ™P°rtaiit contributor to the resources by big companies 
mnnerlrv acere-ates Even further rise of around 1 per among banks and the market 
anart from the measures which cetlL in the m °u e y supply in to take advantage of small 
the Government is expected to lhe October banking month interest rate differentials which 
introduce shortly to reduce its expected to show up • in tan produce a lai*e profit on 
own borrowing in order to Monday's figures, which follow- the vast sums of money in- 
satisfy the International *"3 ^ earlier sharp rises leaves volved. 

Monetary Fund, it already faces only another 2 i per cent or so None of these types of de- 

a major difficulty in meeting the untl1 March if the target is to mand for bank finance, with the 

targets it has set itself for the be met - possible exception of stock fin- 

current financial year. Bank lending has been show- ance, ran be regarded as con- 

The Government has com- ing a fairly consistent upward tributing to the real recovery 
mited itself to keeping the trend since last March. At a of industry and the economy, 
growth of the money supply-— rough estimate, making allow- and some can be regarded as 
on the wider definition normally for seasonal influences, positively de-stabilising in- 
used— to 12 per cent this year, lending to the private sector fluences. But in the effort to 
On recent showing, this is going by the London clearing banks reduce the overall growth of 
to be difficult if not impossible, may have increased by around lending, there can be no doubt 
Already extensive measures £libn. over the past seven that the authorities will also 
have been undertaken to help months. In the period to mid- run the danger of damaging 
solve the problem. These have October itself, there was a the prospects of genuine expan- 
included a sharp jump in the further underlying increase of sion in manufacturing industry. 
Bank of England’s minimum perhaps £200-£300m. which Together with the peak interest 
lending rate tMLR) to a record helped to account for the rate levels required by recent 
15 per cent, (now reduced to further monetary growth. And monetary policy, the measures 
14J per cent.), with the aim of the banks continue to maintain imply a direct threat to the In- 
helping to persuade the big that they find little evidence of dustrial strategy, 
institutions to buy gilt-edged a significant resurgence of The terms of the squeeze 


appear to imply that there is 
very little room left for -any’.' 
expansion in bank lending over.: 
the next six months: or so.. The 
corset technique does not. act 
directly on. lending,. as. did the. 
old forms of credit restraint*: 

Instead, it limits the ability o?r 
the banks to increase their owii 
resources in support of higher 
lending by imposing, stiff 
penalties if they exceed ; a- 
pre-set figure for the -growth 
of their interest-bearing re- 
sources. In effect, this means, 
that the most flexible .source 
of their funds, buying in the 
open money market, is more or 
less closed to them. 

Moreover, the limits set are 
very tight. Growth of the-banks' 
interest-bearing resources is to 
be no mare than 3 per cent 
over six months; if they go 
beyond that they will incur 
penalties in the form of non- 
interest-bearing deposits which 
they will have to place wirh 
the Bank of England, on a 
sliding scale related to the 
degree of their excess expan- 
sion. Given that the basis for 
calculation is the average of the 
three months up to Oetober.- 
when the relevant resources 
were growing quite fast, none 
of the banks will have much 
room for growth in the next 
six months and some may 
actually have to cut back. 

There may be some relief been in a position to reduce its 
for the banks from the repays reliance on bank funds, and a 
ment of sterling loans abvoad'as further squeeze could causa 
a result of the new exchange real anxieties. . r l - 
control restrictions on the fin* Even the manufacturing 
ance of third-country trade in- sector may present some prob- 
troduced at the same time, Jems for the banks; The Cqvern- 
which it was thought could- ment hopes that the restrictions 
bring back several hundreds of will still leave room for the 
millions of pounds. But coming banking sector . to ^neftt the 
on top of the resources take# requirements nee ded,-lo support 
out of the banking system by industrial expansionu eyen If 
the special deposits calls there mi s has to be on a rather 
is no doubt that the measures smaller scale than otherwise 
impose a very tough squeeze. and. to some extent at. the. 

The main sufferers will ■ be expense of other -borrowers. At 
the non-priority sectors, which present, J ndeed. there is still 
have not been getting any signl- little sign that the * baa 
ficant increase in loans for some- demand is there, and as long 
months anyway. Official gufd- as interest rates remain at high 
ance to the banks has continued levels industry has little indent 
to lay its emphasis on provid- tive to borrow for new invest- 
ing support for manufacturing meftt. But over the past couple 
industry, exports, and import of years industrial companies ' 
substitution, while personal have tgenetally -hegotiateiksub: , 
borrowers and customers In the stantially increased- - boreowihg. 
financial and property sectors limits with their banKers r even 
are low on the priority list if thejA have not intended 

Bank managenTwill be forced immediately to make - use of 
to turn away personal customers them. 

wanting to increase their The present consequence of 
borrowing. It is even possible, these developments is that the 
if the banks find that the usage made of agreed limits at 
squeeze is biting hard, that the banks remains low. Indus- 
maoagers will be put in the trial companies are probably 
uncomfortable position of actir- not faking up much more than 
ally requiring • customers to a half of the amounts which 
reduce their call on the bank's their banks have agreed to pro- 
funds. Similar restrictions will vide, whereas in periods of real 
apply to the other low-priority growth the usage can rise to 
sectors, and could be a cause of around -65- per cent or even 
problems. The property sector, more. These limits, moreover, 
for example, has not been cannot easily be cut back m 
eettine much additional bank the shortterm, but only as they 
support recently: but given its come up for renewal There 
continuing difficulties It has not are; some signs that the banks 
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fmWv Morwftctt 

The Bank's Governor, Mr. Gordon IUehards 


have already been taking steps 
in this direction. Bui mean* 
while, the banks could tech-, 
nicatiy be faced with situa- 
tion- where in order to meet 
demands * far finance . ' by 
industry within, the . agreed" 
limits, they „would. havq. eii^e^ 
to steel themselves to pax .fi&, 
cosfc ef the penalties ui 
ebrsbr scheme or take 
tougher action to" cuf 7 ^ 
lending- in other directions}” 
in. principle, the tightentng o'f 
credit should mean Lhat~th€| 
ehst -of hahk loans will tend w| 
be'/kept at higher levels than 
otherwise. At present this is 



not . likely to ..mean that the . 
baftfe will be lifting the cost4m.|J I 
overdrafts even further; but tlur 


need- to restrain lending maj 
lead-to overdraft rates staying.',*..'- 
relatively high. Against this 
the^way jn. which the corset 
works may tend to encourage • 
lower, interest rates. -in the 
money.. markets. 

The_ J acheme discourages tht 
hanks from bidding for exm 
money in the" markets, anc 
should “therefore tend to reduct 
demand generally and help tc 
hold down the level of rales 
This in turn could contribute tc 
a further- downward trend ir 


MLR itself* which reflects th( 
level of rates on Treasury hills 
The end result may be that 
differentials between variwi: 
kinds of interest rate will_.br 
reduced — this would help To re- 
move the arbitrage element* 
from • the m'arket — without 
greatly reducing the burden, oi 
the private sector borrower. 


Letters to the Editor 

Moderates Income 


F rom Mr. D. Webster. 

Sir. — Mr. James (November 
15) has misunderstood ihe reac- 
tion of the Church of England 
to a resolution an trade unions 
and the closed shop debated at 
the General Synod. 

As a member of the General 
Synod (and a member of a trade 
union) I believe we were “on a 
biding to nothing” in debating 
this issue. Just as there have 
always been varying view’s on 
trade unions within the Church 
so there are on the closed shop. 
And this is reflected in the 
amended resolution passed by 
General Synod: “while recognis- 
ing the essential part played by 
trade unions in collective bar- 
gaining. considers that the prin- 
ciple of the closed shop raises 
questions of social policy aud 
individual conscience.” 

Perhaps it was unfortunate 
that the Synod did not opt for an 
alternative amendment stressing 
that all working men and women 
should have an unfettered right 
to apply for a membership of a 
trade union and should be en- 
couraged to take a full part in 
its activities, while recognising 
that there might be times when 
a man's conscience would not 
allow him to apply /or member- 
ship. 

Many of us believe that Chris- 
tian workers should regard mem- 
bership of a trade union as being 
as normal as membership of a 
church and that their duty 
should bo to join in and not to 
opt out. 

For historical reasons, the 
scales of power have always been 
tilted initially on the manage- 
ment side and if this unbalance 
is to be redressed it can only 
happen as a result of solidarity 
on the other side. But there are 
circumstances when trade union 
proposals tilt the balance of 
power too far the other side and 
this can only be checked From 
within the trade union move- 
ment itself by the active partici- 
pation of Christians and others 
with moderate views. 

David Webster. 

S3, Frant Road , 

Tunbridge Wells, 

KenU 


From Mr. M. Brook. 

Sir. — It is now possible to have 
a tax-free income of £5,000 per 
annum by being unemployed. 
This is what a person with ao 
investment income of £20.000 
receives after tax. It takes 
£200,000 to produce an income 
of £20,000 per annum, which puts 
the unemployed in the capitalist 
class — it is as good as winning 
the pools! What sort of a 
country Is this? 

M. Brook. 

34. Foxholes Lane, 

C^lverley, 

Pudsey. 


I have no objection at all to lar passenger service from Har- Clearly both natural g«B and ally, to guarantee and_ respect 
an exercise in pay relativities, wich connecting with the night oil reserves are exhaustible at the independence and integrity 
but can Mr. Webb Ware, or any- sailings and also serving Colches- some lime in the future, but an- of the territory._ Ethiopia’s 
one else, tell me what pro- ter and Chelmsford. Passengers examination of the probable record shows that it is a peace- 
portion of pay should properly . would use the trains more If they future U.K. energy supply and loving nation and does not enter- 
be allowed to finance an index- did not have to get out ind demand profile indicates to me tain any notions of war, least of 
linked pension? The answer is, change termini in London; The that the real argument coming all with its ; neighbours, witii 
I believe, No! This is why the Continent "would hare a" direct up in the next few years is .not whom it wishes to live in 
system is so unfair. Private pen- connection to the north-eastern one of the need to prepare harmony and co-operation, 
sion schemes cannot compete counties. urgently for an “energy gap.” ,To jump to the wrong con cl u- 

with the public sector scheme, A* Scott. but bow much oil, and possibly sion from this, however, and to 

and the differences cannot be W2, Beeches Road, Chelmsford, coal, can be exported. This is speculate that the Ethiopian 


measured in monetary terms, at Essex. 
least as far as premiums are con- 
cerned. What is more, several (2 a * 
million working people, who are Vilw 


Pensions 


not members of group pension From Mr. J. Btickleu - 

schemes, are limited in what Sir.— Mr. Goodland (November . _ 

they can do by the Inland 9) returns again to his “energy thing is to make the fullest -use Any country which entertains 
Revenue. The maximum pension gap" thesis and the spectre cf of North Sea gas, thereby con- such ideas, does so at its own 


a matter of balancing our people may not be able to defend 
financial needs against out very their territory and vital interests 
long-term energy requirements, can only show a gross ignorance 
In the meantime, in the of the history of Ethiopia and 
interests of bridging -to-day's the .depth of commitment of the 
u economic gap." the important Ethiopian people to their nation. 


contributions they can make are gas running out at various dates tinning to make a massive con- peril, 
limited to “ only ” 15 per cent, quoted in his letter, including trlbution to our critical -bai 


From Mr. G. Palmer. 

Six, — It seems that people who 

defend the system uf index-linked 
public sector pensions do so by 
constantly quoting irrelevant 
facts. Tbe latest sucb defence 
comes from Mr. B. Webb Ware 
(November 13). 

Mr. Webb Ware slates that 
tbe pension increases are paid 
six months in arrears, and that 
income-tax is then payable on 
the increases. 1 would have 
thought that an increase six 
months late is infinitely prefer- 
able to no increase at all. 
Further, an increase in line with 
rising prices (albeit a few 
months late) is a far better bet 
than the small increases pro- 
vided by some of the better 
private pension schemes. As far 
as income-tax is concerned, we 
are ail governed by the same 
rules. Tbe fact remains that 
those who receive index-linked 
pensions have a far greater pro- 
tection against poverty or lower- 
ing standards than those who do 
not receive them. 

Mr. Webb Ware then goes on 
to compare salaries of top men 
in nationalised industries and 
private firms. This may suit his 
purpose, but those people are a 
minority. Why not compare 
manual workers- and normal 
technical and professional 
grades? Of course, it must be 
realised that in any of these 
cases, proper comparisons can- 
not be made. Allowance could 
be made for differing benefits 
sucb as holtdays. sick pay, work- 
ing hours and job security, but 
what price could be set against 
an index-linked pension? 


-balance Tesfaye Demeke. 

of earned income— if they can 19S9 and 1997. ' of payments position, helping. to - 27, Princes Gate. S.W.7. 

afford it. The “energy- gap” thesis started keep down the cost of living and 


There must be many instances to run strong from some quar- assisting manufacturing industry Kf/ rtv r r 
of minorities being in either ters at the Secretary of .‘State's to compete more effectively, the rr Orn. 
favourable, or unfavourable, Energy Conference in June, but importance of which was stressed From Mr P Heath 

positions. Parliament does some- was overtaken by the imminent by the Prime Minister In his q; r i ' miist concur with thp 

times do something about some “water gap” which happily has Mansion House speech. It is on « en timents expressed hv Mr 

of them. It ix about time also now been seen in true per- our competitive ability that we c ton eman /November II) nn thp 

Parliament withdrew the privl- spective as a result of the return will ultimately depend for our |S?St^nd future plight of the 

leged position it created for to our more normal “wet and future prosperity. - SSSfcSS SSSSJ th. SLff* 

itself and those nearest to it, at windy.” J. a. Buckley. construction ind ustr y. The design 





Unmistakable 


, , . Buckley. 

least as far as pensions are The only real gap that matters 59, Bryanston Street, WJ. 

at present is tbe economic one 

which Mr. Goodland’s policies - 

will doubtless foster. The EttnOplOL 


concerned. 

G. A. Palmer. 

H. J. G. Samuel and Partners, 
27. London Road, 

Bromley, Kent. 


Railways 


side of the industry, particularly 
in the private sector, is even 
more aware of the work which 
Moll not be coming forward to 
the -constructors in- 1977-78. 

The construction Industry is 
extremely flexible and resilient 

are 


Treasury's financial estimales Fmm 

which he questions concern the %SiSj£n^mbesav 

value to the overall balance of ^SS nnn «“*“■- v — « ■«,! 

payments and no) just import de ^f- hS^nM^ahoirtSSSSr and wbile many design firms 
savings. Similar estimates have November 10)s«ms to^Sara re P° rt f n e more lhaD 70 P 6r ««• 
From Mr. A. Scott. WoodwtcV^ ^ 0therS ' D ° y ^ their current work load to be 

Sir,— Mr. Bowlek, in bis letter in your i 

about railway electrification October 22. It would be folly ^ a - uuauo ^- ptevw,, ^ 8 a . I m seas work the maioritv of th'nVp 

— S£ 5 rlSS fwwtesH 


Golden Blipse and 18:ct. blue coloured gold. 
They invsuiably identity Fatek Philippe designs. 
They tell.you that the watdh was finished entirely 
by hand,- in the manner practised by Patek Philippe 
■ since 1839. Th'tf Golden Ellipse, was derived by - 

Patek Philippe from the Golden -Section, the 

. principle* which already inspiredthe design of the. • 
Parthenon.' The blue coloured; gold of the dial is a ■ 
bit of alchemy signed Patek Philippe. 


life i 
%lo 


rv- r . 


Full benefit from this would shackle the gas industry as Mr. «« with soma ia and ^ sector uSSSSw 

not be achieved unless Stratford Goodland would no doubt wish.- current situation in the JJ® ' J*®" 1 * ™ er *5 n P l °J- 
to Willesden is also electrified. In quoting figures from tbe admlQlstratlv e region of Entrea. “ d P^cal 

This would permit through elec- “Brovra Book" to^support bis The Embassy would like to mteD5lfy m 1977_ 

trie haulage of freight to both argument of probable rapid de- correct some of the blatant . 


Tilbury and Harwich from as far pletion of gas reserves Mr. examples of misjudgment In the J*f add ?? dn |, t ° that a 
away as Glasgow and thus make Goodland quotes onlv the first article* Whtaever historical T**; pr S p °??, on of ,P ubl1 ? expen- 
more use of the considerable “proven" category— a figure of claim Ethiopia might have had . tar f. 15 sti* 1 employed m keep- 
capital sums already invested in Slobn. cubic metres He Ignores on the territory, has been ing .tne. central and local gov- 
the Great Eastern seetor, which the other two categories, ^prob- renounced by the declaration $. rnm ® nc .. offices fully staffed, 
at present is cut off by a few able” and “possible " ' which 


.. ... possible” -which aiade at the Kampala OAU Despite the slack demand, plan- 

mlJes from the much larger Lon- bring the total "Brown Book" summit by Ethiopia's Head of permissions are taking even 
don Midland electrification to current estimates to }.430bn. State. Furthermore. Ethiopia's longer to process than they did 
Birmingham, Manchester, Liver- cubic metres. lie also ignores policy towards the independence during the recent development 
pool and Glasgow. ihe way these figures move as of the people of Djibouti is boom. Our colleagues in local 

It would also be possible to exploration gives way to- develop- guided by the UN Resolution government design offices tell us 
run a passenger train from the ment. and development to ex- 3.480 (XXX) which calls for the privately that u they are being 


populous Southend area, via pioitation of proven reserves. A renunciation of all claims to the kept busy up-dating strategic 
Barking, to an important destioa* glance back at previous “Brown territory, and the declaration of plans etc.” Parkinson’*. Law 

Finn I'm mr ft a Uf ^ n nr tnn T> T>aaI «^?7 L * » + 1 *.% A ATT f ^ "IT kUII 


tipo (maybe Manchester, via Bir- Books” will show the movement the OAU Liberation Committee tinues to rule ! 
mlngbami On the Euston main that has already occurred in a <27tb Session! calling on P.J.Heath: - ' 
line. There could also be a simi- comparatively few years. Somalia and Ethiopia specific- 96, New Bond Street, W.2. 




Wen’s model (fief, 3748). 




Matching cufflinks also 
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and 18 ct. j blue coloured gold. 
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he Metro system for Newcastle upon- Tyne is hampered by threat of Government cutback and inter-union squabbles. Alan Pike reports 


s tram on the track 


E FAMILIAR monument in 
v castle upon Tyne city, centre 
Earl -Grey's "arduous, and 
tract ed struggle" for Parlia- 
itary reform . in the 19th 
tury - is to-day surrounded 
the rubble and excavations 
Monument Metro station 
ing. shape beneath it Work 
tinu® with apparent con fi- 
re — maps of the Metro net- 
k arc already displayed out- 
the parr-completed station 
ut civic leaders have reached 
is point in another arduous, 
protracted struggle to pxe- 
r their ambitious transport 
iect becoming itself a monu- 
it to public expenditure 

Cabinet decision on whether 
Tyne' and "Wear Metro' can 
ive is imminent, and for the 
ecfs more' passionate sup- 
ers' tiiel question is not only, 
ven- particularly. -.about the 
re of a- sophisticated and 
icftve rapid transit system, 
also 'about the much bigger 
! of confidence in the North- 
. They want Metro not only 
immediate economic advan- 
3 'but because they believe 
scheme is important and 
etn r enough to have a con- 
rable psychological impact 
people who regard the 
on as the epitome of indus- 
and social decline. - 
iwever, in spite of the 
isity. of the regional flag- 
ng, the decision on Metro 
be made on practical 
nds. and the current prob- 
areas involve likely ope rat- 
costs in relation to pas- 
er use and trade union 
seration. 

- the 31-mile Metro — incor- 
iting existing British Rail 
s and new track, part of it 
ling underground — is axed 
much of the blame will be 
cted at members of the 
dated Society of Locomotive 
meers and Firemen, the 
i drivers' main union. Dis- 
rding all appeals and also 


a demand by Mr. ' William 
Rodgers, Secretary for Trans; 
port, that trade union support 
for the unimpeded' progress of 
the project must be pledged, 
they have maintained a black- 
- ing campaign against 'the Metro 
in a row with the Transport and 
General Workers' - : lfoion oyer 
who 'should drive the hew 
trams. ’■ • • • - 

In the eyes of ASLEF men 
■the issue- is -simple; The trams 
-will run, in large pardon .exist- 
ingBritiAb Rail trade and .their 
tneinbers -should drive them, 
particularly as their. -jobs driv- 
ing the existing British .Rail 
local trains will vanish- . Many 
railway services have closed in 
recent years,' they - point': 'cm t, 
without ASLEF men demanding 
the right to. . drive the buses 
which have replaced them, but 
to ask ■ them to sacrifice their 
jobs on Metro, is too much. 

Unfortunately fortheASLEF 
men, 1 the counterargument is 
equally simple— at least in -the 
view 'of tbe Transport . and 
General Workers Unkm. TGWU 
members will be displaced from 
bus jobs when Metro opens. and 
they should have a share in driv- 
ing. the new -vehicles,. particu- 
larly as the original trams and 
trolley buses were driven by 
them and not by railwayman. 
As Metro is intended to be part 
of an integrated transport sys- 
tem on Tyneside the TGWU is 
equally concerned thafifshould 
be represented on ' the joint 
board which will run it'. 

To the senior staff of the Tyne 
arid Wear Passenger Transport 
Executive, who have - ap over- 
whelming enthusiasm for Metro, 
the demarcation problem is cer- 
tainly capable of ' resolution. 
Metro, they say. -will require 134 
drivers compared wttb a total of 
75, including reliefs,, now work- 
ing on local British . Rail lines. 
They expect 7 per cent of bus 
jobs to be affected over four 
years — a tiny figure, compared 
with natural wastage. . . 
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loung sightseers (left) on the Metro prototype (right) track in Newcastle. Bat will they ever be regular fare-paying 

passengers?. 

J h ^ Se ^ sures * My ’ . aUow tbe project to* Cabinet, this will approach are being questioned, ing the confidential report had 
room f ®r negotiation clearly not be the only factor This led the Department of been able to take “local cir- 

H train drivers have on which the future of Metro Transport last month to present cumstances and knowledge, and 

a guarantee that, will be decided. It would be the County Council with figures recent experience, into account 

Hri"! “ ey <>1“ t0 as unrealistic to assume that suggesting that on “relatively fully.” The Council and PTE 

wait- f 11 ’ “| ere be jobs the current friction means the pessimistic assumptions" Metro both say they are confident that 

£or them -with Metro manning problem will not be would require revenue support revenue support for public tran- 

wnen it opens in late 1979. solved during the next three of £l&lm. in its first full operat- sport when Metro is completed 

in fairness to me ASLEF men years as to believe that trade ing year compared with £9.4m. can be kept at around £5m. at 
it must be added that their con- union harmony to-day would if it were abandoned. Even on November 1975 prices. There is 
cern about the Metro staffing prevent fresh problems arising, the basis of “ relatively strong feeling on Tyneside that 
arrangements has- been shared The PTE, for instance, envisages optimlsic assumptions " the the Government investigators 
by members of the other rail a totally automatic fare collec- Department costed the amount have totally failed to appreciate 
unions, who until recently were tion system with unmanned of support at fractionally more the increase in passenger use 
also involved in the blacking, stations — already estimates of th- -bandonmenL which a fast rapid transit system 

And the prospects of achieving required manpower have been -r. Tjenartmeufc “ rpiativoic —tolly integrated with bus ser- 
their co-operation have not been dropped to 580 from 700— and * {1/2*; « c «mntinS - If vices 4113 car parks— would 

5STK& tas a JSMrHM S5TSMHM ~ M . 
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ance which keens tbe wiaim. 1 , ' . _ , there will not be an annual de- Government has lo take account 

British Rail Reside Sri7es * Ttade 11111011 proWems apart ‘ dine in public transport pas- of another set of figures-the 

going will be withdrawn. This tbe Cabinet has since the spring sengers, that there will be a ° f cancellation and its im- 

threat is interpreted by the men been re-examining the entire reduction . in - - existing buses impact on an area of high an- 
as. crude blackmail which, operating cost basis of Metro *fhen Metro is introduced and ploymenL 

frankly, many do not believe. since the project was approved the manpower target of 580 Of Uie total cost of the scheme 

However, although Mr. by the conservative Govern- 0311 be achieved. — £160m. at November, 1975. 

Rodgers has made . trade ment i and several of Mr. Rodgers has been told by prices— £65m.-£75m. has either 

union agreement an essential the a c - on which Tyne the County Council that differ- already been spent or would 

condition if he is to consider, and -I ty Council and ent conclusions would have have to be allocated to making 

recommending continuation of the P- planned their emerged if his officials prepar- building works safe, and to 


cover penalty payments and 
compensation. These figures do 
not take account of the cost 
of either abandoning the present 

British Rail system or providing 
alternative transport facilities 
to Metro. 

At present 2,000 people are 
engaged in the Metro construc- 
tion but this will increase to 
7.500 during the three peak 
years. Concern about cancella- 
tion is being voiced not only on 
Tyneside but in the West Mid- 
lands, where the trams are being 
built, and elsewhere. 

Tyne and Wear Council says 
that since 1970 “ planning 

decisions have been made, 
physical development carried 
out and expenditure com mined 
on the basis that Metro will be 
built-" It says that more than 
£ 1 00m. -worth of investment on 
shops and offices has been made 
on this basis and that Metro is 
already a major factor in indus- 
trial investment and job crea- 
tion in the county. Jobs in the 
old. inner industrial areas ui 
Newcastle and the surrounding 
districts have been declining ai 
the rate of 3,00i> a year in the 
past decade. Thc>e areas will 
be served by Metro and, says 
the Council, “hi.ih the attrac- 
tion of industry generally and 
particularly to the older inner 
areas is now heavily dependent 
on both the service provided by 
Metro and the confidence it is 
giving to Investors." 

Another argument being 
strongly advanced in favour of 
retaining Metro is the impact 
which the test centre in New- 
castle is already having as a 
shop window for export orders 
in the rapid transit field. Hav- 
ing proring facilities available 
together with experience on the 
prototype Tyne and Wear trams 
were seen as important factors 
in Metro-Cam m ell's recent suc- 
cess in winning a major export 
contract for the Hong Kong mass 
transit system. Scrap Metro, 
say its defenders, and the only 


thing left to export will be the 
specialist team which has 
gathered on Tyneside. 

This year work un Metro has 
gone forward in an atmosphere 
of uncertainty about whether 
the yellow, articulated trains, 
whose prototypes attract many 
sightseers to the test centre m 
Newcastle, will ever go -iniu 
public service. Threat of can- 
cellation has horrified Northern 
BIPs and they have done all 
they can to convince Mr. 
Rodgers — himself Member fur 
Stockton — that ihc project must 
be saved. 

Their efforts have been 
matched hv similar action from 
the County Council and 
Passenger Transport Executive. 
Mr. Desmond Fletcher, director 
of the PTE, is neither a native 
of Tyneside nor an original 
enthusiast fur the Metro 
scheme. He admits to being 
one nf the last members rf 
the executive to have been 
persuaded that it should un 
ahead. 

"If we wc Mere just talking 
about spending large capital 
sums to move people around a 
bit more quickly and more com- 
fortably 1 should still be against 
it," he said. “But Metro really 
is big enough to regenerate 
Tyneside in so many ways." 

For Metro's most ardent sup- 
port era cancellation would be a 
wicked blow not only in the 
economy of Tyneside* hut to the 
pride of the area. Others Mho 
aproach the question less 
emotionally — perhaps even won- 
dering whether the project 
should have gone ahead in the 
first place — agree that with up 
to £75m. already committed and 
building M el I advanced it is 
rather late for the Government 
to be having second thoughts, 
even with the present need fur 
spending cuts. If Tyneside loses 
Metro now, as one Northern MP 
recently remarked bitterly, the 
only employment will be filling 
in the holes. 


LABOUR NEWS 


FUC— Labour s 
)n participation 

IY DAVID CHURCHILL, LABOUR STAFF . 


Workers’ vote may 
force closing 
of Courtaulds mill 


JOINT TUC-Labour Party 
king group has been set up 
tudy the implications of prb- 
Is for improved worker par- 
ation in local government 
its move comes after . in- 
al talks recently between 
TUG local government com- 
;e and tbe Labour Party's 
anal Executive Committee 
:t a common policy before 
nternal Whitehall inquiries 
rariicipalion report to the 
rnment early next year, 
ese inquiries are separate to 
bullock Committee which is 
rig at industrial democracy 
-.e private sector, 
e TUC’s official line, spelt 
to a meeting of local 
irity associations on 
sday, is for increased repre- 
tion of elected union 
bers on committees and 
^=11 with the right to vote. • 
xc Labour Party, however, 
dor that giving voting 
5 to worker representatives 
t upset the balance of power 
•cn elected council 
bers. 

report prepared by the 
ur majority on the Greater 
on Council to be discussed 
ionday's general purposes 
littee follows the party . line 
calls for increased worker 
soma tion but with no voting 


It seems likely that the TUC 
members on the jeint working 
party could moderate their 
demands for full voting rights for 
worker representatives, particu- 
larly since tbe National and 
Local Government Officers 
Association— the largest public 
sector union — is against having 
voting rights. ' 

If agreement can be reached 
ft will emphasise the growing 
awarness by public sector unions 
that their claims for industrial 
democracy must be realistic if 
the Whitehall, inquiries, headed 
by Mr: Alan Lord, of the 
Treasury, is to accept their views. 

The Civil Service unions, in 
tbeir evidence submitted to the 
Lord committee, have already 
made it clear that they are only 
seeking further refinements of 
the present well-established 
Whitley Council participation 
system. 

In tbeir evidence tbe unions 
call for increased arbitration and 
conciliation procedures with, in 
particular, a “cooling off" 
period to prevent disputes caused 
by local management problems 
from getting out of hand. 

The unions would also like to 
see some experiments on giving 
employees greater say on the 
management bodies that run tbe 
Civil Service. However, they con* 
cede that they are unlikely ever 
to be given full representation 
up to Cabinet level. - 


BY CHRISTIAN TYLER, LABOUR STAFF j 

COURTAULDS said' last night in favour of accepting the plans' 
it might bq. forced to go ahead and 238 against. Tbe company 
and elose its knitting mill in said it would-make a fuller state- 
Aintree. near Liverpool, after meat after the week-end and 
400 of the production workers after confirming the ballot 
! voted to reject its proposals for result 

a suroriM Mr - John Nettleton, spokesman 
ciiridf* for the workers, who are mainly 
to the company., which said dis- menjbeTS of ^ Transport and 

.ilFSSSPeJSm Gencral Workers Union, said 
, productivity and more mm most ^ ^ proposals were 

11011 *t he -5® p H accepted but it was felt one or 

suggested the plan would be tWQ H couId be altered or ex . 

accepted- • ■ . tended by the management 

. The Amtree factory, which has 

1600 employees, is one of six Mr. Jack Jones, tbe union's 
plants with a total workforce of general secretary, has been 
1 4,300 wbicb Courtaulds wants to pressing the company to change 
shut down, it has been seen as its mind about Aintree and 
the one with the best chance of other factories where the union 
continuing in -business. has members. The Government 

Mr. Arthur Knight, Cour- has been talking about an in- 
taulds’ chairman, was told last quiry into the closures. Most of 
night of the ballot of the pro- the threatened plants would start 
cess workers which showed 160 winding-down from January 20. 

CEGB head hits 


STATE opening of Parliament on 
Wednesday. 

Other events and statistics in 
tbe week ahead include: 
SUNDAY — Mr. Micfaael Foot, Lord 
President, and Mr. Len Murray, 
general secretary of the TUC, 
attend Labour Party and TUC 
march from Hyde Park to 
Trafalgar Square in rally against 
racism. Sr. Carlos Andrts Perez. 
President of Venezuela, arrives in 
London on four-day visit. National 
Savings monthly progress report 
(Oct). . 

MONDAY — Meetings of EEC 


Economic Diary 


Finance Ministers and Agriculture 
Ministers open in Brussels. House 
of Lords debates Commons 
messages on Aircraft and Ship- 
building Industries Bill. Health 
Services BIU, and Education Bill. 
U.K. banks' assets and liabilities 
and money stock (mid-Oct.). Lon- 
don dollar and sterling certificates 
of deposit (mid-Oct.). New con- 
struction orders (SepL). 
TUESDAY — Provisional un- 
employment and unfilled 


vacancies during November. 
Special meeting of National 
Union of Mineworkers to discuss 
early retirement position. Mr. 
Roy Hattersiey, Prices Secretary, 
speaks at annual conference of 
Marketing Society. CBI London 
and South Eastern Regional 
Council meeting- New vehicle 
registrations fOcU. 
WEDNESDAY— Meeting of TUC 
general council. Glasgow busmen 
expected to cal] 24-hour strike. 


Lord Watkinson, president of CBI, 
speaks at East Midlands annual 
lunch. 

THURSDAY — Official talks 
between Iceland and EEC begin 
in Reykjavik. CBI meetings of 
overseas committee; wages, condi- 
tions and industrial relations 
committee; and southern regional 
council. Car and commercial 
vehicle production (Oct.-final). 
Capital expenditure of manufac- 
turing, distribution and service 
industries (3rd qtr.-prov.). 3Ianu- 
facturers’ and distributors’ slocks 
(3rd qtr.-prov.). Energy Trends 
publication. 


at Government 


>ispute deprives Labour 
f employment figures 

r CHRISTIAN TYLER, LABOUR STAFF 


ON BY civil servants fear- 
or their jobs in the public 
iditure squeeze will deprive 
Government of the latest 
ployment figures and other 
ties. Ur. Albert Booth, 
nvnient Secretary, con-, 
d yesterday that employ- 
and vacancies figures due 
icsday cannot be published, 
tf in regional employment 
; have refused to collect the 
5. with tbe result that it 
iDt be known whether the 
af 7S.59S in October’s unem- 
icnt to 1.377m.. and the 
vemen t in the three-month 
ig average continues, 
i ban on statistical work by 
«rs;of the Civil and Public 
Association, has come at 
)f the most sensitive times, 
^ - politically and economic- 
for the Labour Government 
<iS °l«er vit.xl monthly, indica-. 
UK- fo® "Retail Prices . index — 


next due on December 17 — could 
also be a casualty of the CPSA 
action. About 150,000 staff 
collect prices ' information each 
month. 

Last Wednesday's earnings 
figures were the;first to be hit 
by the ban, which began on 
November l, but the centrally- 
collected wage rate figures ap- 
peared. These are next due on 
December 20, and may, like the 
price index, fail to appear. 

Likewise, the Department of 
Employment Gazette out at tbe 
end of the month is likely to be 
missing several monthly tables, 
including the increasingly rosy 
monthly strike figures. General 
articles, and some long-term 
strike survey figures are expected 
to survive. 

The protest Js abour the pros- 
pect of about 2.300 Department 
of Employment jobs disappearing 
over the next three years. 


BY ROY HODSON 

SIR ARTHUR HAWKINS, chair- 
man of the Central Electricity 
Generating Board, yesterday 
blamed tbe Government for 
causing the ' industry's top 
management to work “ under 
very heavy and continuous pres- 
sure." .... : . . 

It was nearly a year since the 
Plowden Committee of Inquiry 
had recommended a new struc- 
ture for tbe power industry, he 
said in Eastbourne. Yet the 
Government had still not come 
to a decision. 

With only four full-time 
members including himself the 
Board, the largest business in 
Britain, was short of full-time 
members. The four were in- 
evitably working under very 
heavy and continuous pressure- 

“Since early 1975 we have 
soldiered on with only four while 
awaiting the implementation of 
Government decisions. 


It seems to me that the people 
in this industry — its wealth 
creators — deserve to be spared 
the uncertainty and anxiety that 
is inevitably caused by unreason- 
able delay in decision-making.” 

When the Board was set up in 
3958 it had six full-time members 
including the chairman. There 
are also four part-time members. 
Sir Arthur pointed out however, 
that it was the four remaining 
full-time members who were 
carrying out the task of conduct- 
ing day-to-day affairs. 

“We have stood firm against 
attempts to pressurise us into 
taking steps which in our view 
would be against tbe interests 
of electricity consumers. This 
resistance has not increased our 
popularity with either ministers 
or senior civil servants." 

Sir Arthur will be succeeded 
next year by Mr. Glyn England, 
chairman of the South Western 
Electricity Board. 


Nuclear reactors caution 
by Electricity Board 


Numberplate ban lifted 


IT OUR LABOUR STAFF 

BAN on transfcrlng 
shed number plates will be 
1 from November 29, Civil 
ice union* and tbe, Pepart- 
: of Transport have agreed 
of ending the alleged 
e or the service, 
e department said appllca- 
A for transfers held -np by 
-• -hrcc-month dispute would be 
passed first. New applica- 
should not be made' until 
ary 10. 

e dispute slarted after alle- 


gations by some civil servants 
that they had. been bribed and 
assaulted by people Hrying to 
transfer number plates illegally. 
The onions were also concerned 
about the amount of profiteering 
from the transfer of plates. 

A new 10-pplnt code has been 
agreed to prevent abuses of the i 
system; One point is that num-l 
ber plates , will no longer be I 
allowed to be transferred fromj 
a mbtoncycle or moped to a 
car. Vehicles will.be inspected 
on application for a transfer, ■ 


BY ROY HODSON 

THE CAUTIOUS approach 
adapted recently by the Flowers 
Royal Commissio n on environ- 
mental pollution towards the fast 
breeder nuclear reactor is now 
being reflected by the Central 
Electricity Generating Board, 
which would, be tbe main opera- 
tor In Britain. 

The Board believes that a 
series of demonstation plants are 
likely- to ■ be necessary before a 
fall commercial fast breeder 
reactor programme can be 
adopted; 

Sir Arthur Hawkins, chairman, 
satd at Eastbourne yesterday that 
it - was : likely that it would be 
“ well into the 1990s" before a 
programme could start . 

The Board would need to be 
assured, about safety, reliability, 
and the cost of both the reactor 


itself and the fuel cycle, before 
a programme of commercial 
reactors could be ordered with 
confidence. 

Of all the reactor systems the 
fast reactor should be considered 
on an international basis. £uite 
apart from tbe need to harmonise 
safety work and standards, the 
Board believed that there was a 
strong case for sharing the costs 
of development with overseas 
partners. 

Nuclear power was likely to 
play an increasing role because 
of the scarcity of fossil fuels. 

“Let me make it dear that 
we do not think that alternative 
energy sources such as wave, 
tidal, and solar power will be 
able to make any. significant 
contribution to our energy needs 
before the end of this century," 
Sir Arthur said. 


Hambro Gilt- 


A simple way to make the most 
of today’s high interest rates 


The attractions of gilts PolicyoftheFund 


Gih -idgod Covernnwni stc-cte curmuly offer 
hot oniy a secure, high meld, but also th* pros- 
pect oi capita] gain on a tall in Lbe- general level of 
interest rales. "So there is a very strong case at 
present tor every investor to consider putting 
part of his capital into gilts. 

Problems for the 
individual investor 

But successfiil investment in gilts is not simplv a 
maser of baying a stock and holding it. An 
investor "has to be ready toawiich from gflts into 
cash and from cash bed; into gilts as investment 
conditions push the prices of stocks up an d 
down. There is also the problem of selecting 
which c-T 39 short, medium, long and undated 
slocks, with their widely differing yields and 
rea emptier! provisions, offers the most suitable 
investment at any given moment. Investment in 
th-s 'jilt market calls fer a high degree of 
experience and professional expertise, ac well 
as the need tor <ceeping_a day-to-day watch on 
British and international nnancnal developments. 

Hambro expertise 

In order to provide private investors with a 
simple means of benefiting from a professionally 
marjged mveshnent in gilts. Hambro Life is 
n;-.v introducing a Bond iinirea lo their new 


The Fund is to be managed bv Hambro Life in 
conjunction with the Gilt-edged Departmeu' of 
na.xbros Sank, which can n Pirn draw on tts 
v orld-vnde and contacts of tL* Bano. 

TIue decartraeni n=s extensive experience of 
rurrassrul manage u.*:,; ■?! gilt-edged ir.vert- 
TT.er.r and has built up a particularly seed 
reputation in this special) sod market. 


The Fund aims to produce a growing invertment 
bv taking advantage the three ca3ra ;ie:isu3i 
or gilts. 

1) Cihs produce a high and securo inierest 
yield, which (after tax and management 
charges) will automaticalh/ be reinvested in 
the Fund to increase the value of your Bond. 

2) When interest rates fell, the price of gilts will 
rise, and this offers the opportunity for 
capital growth during a penod of failing 
interest rales. Wish interest rales now at 

How you can draw a regular 
cash sum free of basic rate tax. 

As mefllicned above, the net inlet c<st innoiw 
is astroiancnlly arvumdotoa ir. [lie Fins io 
increase the value of your Bend 
If you rish io draw a tegular cvsS omrum i? 
serve as in income, yoa xnply sjvvr. ass 
Company so c-icb a pan of ycur .islsir.si every 
yea; and st.nd you a cbeqw for to proceeds. 
Ur.de.- c.irrom la all witbdrs .vak .ire free .if 
bvfemso ts>e V.lifcdrawajs ::e: •xre*ci-.- 3’^ 
c&- (.tor cp to lo vc ax n't are aU- free of 
tuebor rate tax at the time of withdrawal, 
although bTougot into account on final cashing 
jn isoe role 1 dc-Icwi 

The Company r.o.—uliy i t-c era no nds a v.’ith- 
dur.-al rase of ■r^.. pa At cur. on t interest 
Vwls. this shoula foav* a us-sfjl xare.n la 
ir. create liiu value cf your Benz d^ir); v : i: 
ahcuJd romi-.-nborthar the capital vsluac Cl dills 
e,n fail. 

Younav Aoobs b draw nay ascunj hel.-.ecm 
-S ar.J pa.. t-A L*tc signer the -.■-l 1 -.- 
aiuaal ;a:e yen chov-o. L l .e gicatot tf.; tui; 
n-.d: at-; •■jh» of you: tos.i icr; jj. 


V: i--.ri~.ilVv high fe' -V*. tl.o pw. r. r - fc<r 
-sjiijj: i;r;n faj.cnl .;i win j. •Vn-.-uferly 

g-.-d 

3j Aii:.vjgJi the- pri -; of gilts will fell when 
u.tircfS rates rive, ir-. Mg';!; n-. , i!v*l.‘ic , l*“ 
and this maj'os i; j'-rcvii le for Ifiv.' ^tMjiers to 
aett-p'. nr-, active investment policy - 1 o' sr.oTO 
o-jr cc gilts into c-ish d.: p : n's when the'.' 
foresee a shorHenn rise tn'illtc rest rates, nnd 
tv ti.c-ve nark into gila when ihoy feiesee a 
fall in interest rates. 

It is important to realise th.il while Ihc- Managers 
hope ;o achieve a high degree cf secunty. we 

price cf units in Ui<? ■~dl-s>dg-rd Fund f.ind lisnco 
ihe value of ycur Bondi -ran fell as wi-ll as use. 
particuljrly over the sboru-r lonsi. .M current 
into; as; ri*-;s, ho-.-.-over, Wo Min ngc i s s-:.-; a real 
prospe:! ot subsianual gain over Hi-? medium 
loim. 

The longer term 

At prose'll mils off.:- r j vc ry a sirariivo invest vent 
but. o er :h«s lottg lerrti. every w. error r main 
■ctnvern ■■■ ill oe to protect in; vxltn of tus 
capital against viJlatiin. Hanu-ro I.iie belie”? 
(hit this cna nom.nl];" bos; bo acmovod L-v an 
Di.er:n,.-n: L-i ':-- :1 to real .isieis. such us shares 
and (Tir-env. Therr-f r-re. is a r.pe rval feature of 
Cilt-cdg> j Br-nds. investors have ihe right, on 
pay'tani of a nnall ariininisirauve fee. to'swiica 
tlieir r.trr.ey ir.ro the H i r.-- r- r o M i n ag .1 . Prope rt-v. 
Equit. or Oversees Funds v. !.t u- , er they ■.-.us;i 
v-.iir.riu: payrv.crj! the noi .n il tniu.il charge. 

Investing in the Fund 

To buv tiiuts ;n 'V.e Hon.bro Olll-cCfKd Fund al 
tl:e :i:r: vii’ '?ffer prise :■! i pr-rurii, rimplv 
rer.d i.e ap pli-rauen ionn oolc v. . iogc:ner wjir. 
your rear r. our di.-.-f /-citi'iMs: vt 'n 

C-i .. ■-? not later than Thursday 25ih Novembor 
1976. >r date, u.his ml] lie icsuij at :r-s 
pn;e then, ulir.g. 
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COMPANY NEWS + COMMENT 


Comben tops £0.6m. in first six months 


DIVIDENDS ANNOUNCED 


Date Corre* 
of spending 
payment div. 


0.7S 

0.45 

0.£5 


Feb. 7 
Jan. 5 
Dec. 17 


l.a 

2.1 

0.6 

0.0 

0.34 


Jan. 19 
Jan. 7 
Jan. 21 
Jan. 7 
Jan. 1 
Dec. 21 
Dec. 31 
Feb. 2 


9.9 

0.51 

0.45 

0.65 

1.5 

2.1 

0.35 

0.9 

0.34 

20 

43 

0.53 

035 

0.24 


Total Total 

for last 

year year 

11.8(d) S.0 

—(a) 1.03(b) 
— 1.43 


Z.37 


ESTATE DEVELOPERS and house 
builders. Comben Group reports 
pre-tax profits up from £423,588 
to £600.335 in the half-year ended 
September 30, 1976. Sales 

advanced from £6.3lm, to £8.21m. • Current 

The directors say the decline payment 

during the past two years in profit Barrow Milling S.8 

margins has been arrested and c. H. Industrials int, 

this together with an increase in Coniben Group int. 

volume of houses sold and a con- c» aTK 

trlbution of over £100,000 from Men s> Stores : mt 

the French subsidiary has resulted David Dixon 

in the substantial increase in Ferguson Industrial... int. 

profit. It is expected that this Grampian TV int. 

trend will continue in the second Allan Kennedy int. 

half. Macau ic (London) ...int. 

The interim dividend is main- Messina : 25(c) 

iained at 0.45p net per lOp share. Rand Selection 35(c) 

The 1975-76 total was 1.45p from j. W. Spear int. 0.58 

pre-tax profits of £1.52m. Warner Holidays int. 0.35 

Tax charge In the half-year is W. Bromwich Spring int. 0.3 

£312,000 (£220.000). An amount Dividends shown pence per sbare not except where otherwise stated. 

° I Th 1 / < ^n/h^dtL^ntta^ e the * Equivalent after allowing for scrip issue, f On capital 
£S!Sil a Sf d |<JiS increased by. rights and/or acquisition issues, (a) Total of 1-B335p is 

K if/ hilrt Lvpinnmlnt Jhen fore ‘ :ai » L < b > For 14 months, (c) South African cents. (d> Gross— 
being held for development wnen . mont hc 

in the Board's opinion the rc- 


45 

65 


4.15 

2.37 

4,93 

1.63 

2.87 

1.61 

35 

75 

1.52 

L04 

0.99 


vision in the half year amounted 
to £140,000. The board is 
apparently examining how it can 
dispose of this regular ** extra- 
ordinary” provision, in view of 
the; substantial size of current 
liabilities compared to current 
assets it might be worthwhile to 
substitute debt which is medium 
terra as well as being in sterling. 
Lower trading profits are forecast 
for the second half but at least 
the Christinas holidays are fully 
booked. The shares, at I4jp, yield 
1L3 per cent 


Ferguson 

Industrial 

increase 


sultant book figure would not 
exceed estimated net realisable 
value in normal course of 
business. 

Pre-tax profit is the net figure 
earned after writing-off all 
interest incurred in the period. 

Comparative figure adjusted by- 
half the total interest shown as 
having been added to the value 
of land for development in 
accounts for year to March 31. 
1976. 

The group is a subsidiary of 
Carlton Industries, itself a sub 


J. W. Spear 
helped by 
exports 


pre-tax profit has 
recovered to £148,432 against 
£15.316 for The six months to 
August 31, 1976. Taxation was 
£81,000 (£7,820). 

The comparative figures 
include the results of Campbell 
and Sellar which was disposed of 
on March 1. 1976. The interim 
dividend is 0.6p (0.35p) net per 
10p share. Last year's total was 


Carlton industries, nsen a suo- « FS OF wame _ ., nd Tnv , ma nu- 1U P suare. 

s, diary of London Merchant ^ r t r ?i^S^ r a n5-!o^ ror ^ of 3f ^ 8 STfoss^S 
beCurU,eS - the six months w June 30, 1978. £28 569 

» «* up from £2;02m. to £2.39 m. ^The d^^ctors s? a te ihat the 

O comment anti pre-tax profit fell 4.05 per bu ovLicv^n revlnue vdS con- 

Thc fact that the Comben Group cent, from £712,067 to £683,221. tinue at least until the end of 
has decided to mop adding inter- Chairman Mr. J. R. Spear says ifl76 but it is difficult to predict 

est charges to the value of land that rising costs could not always the pattern after that period, 

being held for development is be recouped by higher selling Improvement in trading condi- 

the sort of conservative trend the prices, but flourishing export tlons has made it possible to 

market must appreciate, especi- business proved helpful. invest some 46 per cent more in 

ally when it leaves pre-tax profits In , erlm dividend is steoned un local programming in the first 
43 per cent up on the adjusted ‘£s? to o 58p iS oSaSo half of the year and it is intended 

TlTJnl ^eVofuml oPLSs share. 1^1%°^ VotS" wS to ™ in tain local programme at 
builf ' it b3^ raatatSined at l-324p from profits of fl.Sfra. The *is level. 

" director* intend to recommend a The company is also investing 


around 1.000 for the full year. 


which could mean an- increased CnaJ increased by the maximum heavily in up-dating technical 


share of a shrinking . market.. PCrtnuted. 

Foreign loans are less of a head- ' ■ 
ache as foreign revenue increases 

and the actual loans are reduced. Sales - 

so we might expect final profits 

of around £1.3m, some 37 per tSUIu^ 

cent, up on last year's, after -ex- wet profit 

eluding the £570,000 of capitalised Interim dividend 

interest. If the dividend Is main- *et*u*& -. 

tained at last year's rate, the yield 
would be 16.5 per cent, on a sbare 
price up 2p to 14p. 


Six months 
ISTo IS 7a 

£ £ 

2. .194.S31 s.ojxs.rau 

87.401 77.728 

SS3.221 712. M7 

ITfi.M-I 
377.075 373.473 

231423 21.523 

8W.M2 334,130 


facilities and will have committed' 
about £370,000 by the end of the 
current year. 


FIRST HALF (to August 31, J076) 
sales of Ferguson Industrial Hold- 
ings increased from £l0.34m. to 
£14.9Sm., and pre-tax profit re- 
covered Trom £342^94 to £401,023, 
aTter £172,000 (£168,0001 for the 
first quarter. 

The half year’s profit is struck 
after increased interest charges 
of £241,147 104,632). 

The current half-year has 
started- well, .the directors state. 

Allan Kennedy, of which Fer- 
guson now owns 85.6 per cent.. 
produced a pre-tax nrofit of 
£G0.443 of which only £24.000 post 
acquisition profit has been taken 
into account for group purposes. 

An unchanged interim dividend 
of 2.1p net is declared. Last year's 
total was 4-9342p per 23p sbare 
from profits down to £679.631 
(£801,053). 

Six months 
IPV6 1M3 

I I 

Sale* 14 . 973 .M 7 10 JJT .473 

Interest charges 241.147 W.-m 

Employees' ufL-sharlim 29,09 1 ZU 7 I 
Share associates, etc. 

Pre-tax profit 

Taxation 

Net profit 

The business is that of builders 
and plumbers’ merchants, etc. 


■B.rsa 

501.023 

ow 

:93*r: 


rs :.s 
342.2M 
179.000 
1*4.294 


The chairman repeats the state- 
ment made in the 1975 report 
and accounts that turnover in 
1976 will constitute another 
record, but profits may not 
reach the level attained in 1975. 


Warner 

Holidays 

setback 


Allan Kennedy 


• comment 


GROSS REVENUE for the six 
months to July 31, 1976, of Warner 


m U T w®!T« aSST-bSTSSl profit di'ppri 

sLIm are ip"» SrcV half 

4 JE."2l,‘ 0 ”£ inScSrfsome^t lower level 


interim 
loss 

CLOTHING manufacturer^ Ma'canie ^^hardly^sufJrisSg^iven *tf£ 

Aff co%etSn w^ichTs & 


Prnfit mar-tine before tokinsr in muicaie a aumew iul 

wodaS ?£at. te fower by ^ «< the director, ataie. Pro- 


fit for the year to January 3L 
5. 

interim dividend. 


The Board, states that results in sounds as though the company is' ^Du^to the felMnS'vSue 1 ' of the 

provision of 
cover the 
overseas bor* 

a#o total ot iz»u^4o. which win add around 25 per mwi'n^TthVv^ exnlain. 

The interim dividend is held at cent, to manufacturing capacity. ro mgs ’ explam ' HaUyear 
0.335p net per lOp share. Last should give Spear an extra bit of 1978 i97i 

year's total was l.SOSp. elbow room, but until then it 

Sales rose slightly to £9.52m. will be hard pushed to increase iwnue 3.M; saw 

(£9^3m.). Before accounting for its volume. The group has a nji, ^s i Sm B 2l 1 * ! Ir ra 

minority interests the not figure sound balance sheet l£lm. of cash Pre4w prom !!!.!!!" 243 32s 

was a loss of £16,000 (profit in the last accounts) with a rea- TuxaUon u» iss 

£75,000). sonable profits record, which Net prom* lir 

tends to DUt the shares on a hieh Before extraortmaxy delilm ot £140.000 
“h-VX 5a 3 ™ (£85.0001 and surplus arising on purchase 

• f rating. But Witn a prospective ^ Debenture stock for cancellation. 

Kromwirn yieId of 2,7 p er cent - and p^ e ° £ 

• Oiumnitu A4. (assuming unchanged cam- a comment 

« . . v .inss') the shares look high en- • Comment 

NDrifl2 nrotlt at 9fip ’ there are After such a hot summer, the- 25 

always bid hopes. 'per cent, fall in pre-tax profits 

J ' from Warner Holidays is disap- 

OOnlllUrU pointing, especially since Pontins 

( r r5imnisin I V has announced an improvement 
Profit of the West .-Bromwich' , . , xauxjJlciAl _X T f or ] as ^ season. But even in 

Spring Company. fell: from ; ft-nnrl " ood years, such as 1975-1976, 

£245,000 to £173.000 in the first ■ Ovllcl llvilU Warner's pre-interest margins 

half of 1076 before tax of £90,000 _ have compared unfavourably with 

acainst £128,000. Turnover was Ho JfW<) V those of Pontin. However both 

down from £lJ3m. to £l39m. J . . _ companies have in common sub- 

Earnings per lOp share are The upturn in advertising stantiai overseas borrowings, al- 
2.fi7p (2.92p). The net interim revenue, mentioned in the annual though admittedly matched by 
dividend is stepped up from statement, has continued through- overseas assets. Part of the 
0.24flPp to 0.3p — the previous total; out the first half-year at Warner debt has unfortunately 
was 0.9071 p from pre-tax profits Grampian Television. On turn- been denominated in extremely 

of £412.177. ■ over slightly higher at £L.2in. strong Swiss francs and the pro-. 


Sales oF Allan' Kennedy and Co. 
for the six. months to Sentember 
30. 1976 were £583.900 (£650.119), 
and profit £60,443 (£55,616). sub- 
ject to tax of £31,700 (£29.200). 

As before, the interim dividend 
is 0.9p per 25p share. Last year's 
total was 2.665p from profits of 
£118.716. 

The current period commenced 
with a reasonable order book, 
hence the satisfactory results lo 
date, the directors state. 

Since that time, however, work 
has become Increasingly hard to 
obtain and they cannot see any 
prospect of an Improvement in 
the position in the short-term. In 
the circumstance?, .they do not en 
visage thal the same rate of profil 
can be maintained in the remain- 
ing five months of the II months 
period to February 2S, 1977 (to 
bring the year end in line with 
Ferguson).. ■- 
7 Ferguson nrooosesMo -dose its 
offer for Kennedy. Holders of the 
14.4 per cent. Interest not owned 
by Ferguson who wish to accept 
should do so not later than 
December 6. it is stated. 

Kennedy manufactures Indus- 
trial floorings, etc. 


comment 


A 154 per cent leap in interest 
charges has cut Ferguson Indus- 
trial's first -half growth rate to 
only 17 per cent, at the pre-tax 
level, against a 45 per cent rise 
in sales. Judging by the sales 
growth. Volume has so far been 
fairly buoyant* but. with the bulk 
of jprofits.^.belng derived from 
supplies to the building industry, 
conditions must inevitably be- 
come tougher as the year pro- 
gresses. With Alan Kennedy 
bringing in 1 a contribution of 
around 1 £90.000 for its first-time 
inclusion 'of eight months, full- 
year profits should at least be 
equal to the ISOLOOO of 1974-75. 
However, that still implies a dull 
second half and. with borrowings 
still up to about 110 per cent, of 
net funds, the caution expressed 
by the shares, which at 43p are 
yielding 1SJ per cent, is under- 
standable. . . 


Results due next week 


The list of major company 
results is headed next week by 
third quarter figures from 1(3 and 
Commercial Union. Tesco, John- 
son iUaltbcy and the 600 Group 
are producing first half results. 

The third quarter at ICI is 
seasonally a quiet time and all 
the major U.S. chemical com- 
panies bar one have announced 
lower profits as compared with 
the second quarter. However, the 
June rights issue and currency 
benefits should cushion . the fall. 
On past form, a part of tiro cur- 
rency gain on net current assets 
overseas will be credited to the 
proGt and loss in the third quarter 
and this time could amount to 
£20m. to £25m. However, the 
gyrations of sterling might per- 
suade 1C1 to restate the results 
of the first two quarters and thus 
reduce the distortion. Analysts 


are expecting the third quarter 
pre-tax profits, due on Thursday, 
to reach £125m. to £145m. (ffllm.), 
following £llom. and £126m. in 
the first two quarters of 1976. 

The main argument about Com- 
mercial Union's third quarter 
figures, due out on Monday, is 
over the extent of the underwrit- 
ing losses, which analysts put at 
anything between £42 m. and £46m. 

But there is a general consen- 
sus that investment income is 
around £S5m. and that loans will 
be between £17m. and £I8m. This 
produces a range of forecasts at 
the pre-tax level from £2 7m." to 
£3lm. against last year's JE13.7m. 

The grocery price war has cer- 
tainly been taking its toll of 
Tesco's profit margins. Last year, 
a 23 per cent rise in sales lifted 
profits by only 74 per cent and it 
seems likely that this trend of 

squeezed margins is continuing in 


run p: 

expected on Wednesday and a 
pre-tax rise of around SJ per cent, 
to about £ 10.2m. is probably the 
best hope. 

Increased demand has been 
felt by Johnson Matthey in ail its 
activities * this year so a jump 
from £5. 8m. to about £9m. is 
expected when the interim results 
are announced on Wednesday. 
Platinum prices were higher in 
the second quarter, although the 
price has fallen back since, while 
profits generated overseas (60 per 
cent pre-tax) will have been 
inflated by sterling’s fall. 

The 600 Group's first half pro- 
fits on Thursday should show the 
full benefit from the March -June 
escalation of steel scrap prices. 
This suggests interim preflts up 
from £3. 7tn. to £6m. pre-tax. Sinco 

reaching their peak in. - June 



Announce- 

Last 


Compaur 

saont 

year 



due 

Int. 

Final 


PINAL DIVIDENDS 





Akroyd and SamPcrs 

. .. Thursday 

3.0 

I2.02 

3.0 

Atlanta. Baiumore and Cdicaco Roeiotul 




In'oslmoat Trust 

Tuesday 

— 

0.13 



Brockhoirse 

Thursday 

S.tbaJ 

e.ros<a) 

l.4>b) 

Cambrian and General Securities . . 

. ........ Monday 

l.KS 

4.083 

2.0 

Cardiff Malting 

Tuesday 

u.r 

1.23 

0.9 

Comet Radlovisloo SorrlctfS 

Tuesday 

J.U 

1.5B 

1.3 

J H. Fcnnor and Co. iHoIdJmtsi 

Monday 

2.D 

n.fl 

2j 

Fourtb Cut aud Commercial lurcst. 

Trust Friday 

— 

0.K3 


M. J. Glecson t'Comraetorsi 

Thursday 

O.ifU 

DJ33 

0.621 

Ptixron's iScarborousb' 

Friday 

2.5T1 

3.K 

2.373 

Proartctocs of Bay's Wftart 

Thursday 

1.293 

3.117 

1.293 

Sandbum Jiarkttms 

. Wednesday 

0.3S1 

1.125 

0 292 

SpvcdwrH Gear Case — 

Thursday 

— 

Nil ' 


Stas Line 

Friday 

3.3 

3.B2 


Thanct Investment Trust 

Wednesday 

0.7 

T.Ttd) 

0.7 

Wade Potteries 

Wednesday 

0.43d 

0.6.1 

0.462 

Winsjtc Investments 

Thursday 

-Nil 

0.01 

XU 

INTERIM DIVIDENDS 





Edear Alk n, Balfour 


1.2 

2.738 


Allied Irish Banks 

Wednesday 

a.-'i*»r 

2.933 


Amcd Leather Industrios .: 


L235 

2JiI 


Amalgamated Industrials .............. 


0.493 

0.613 


Anderson Strathclyde 

Fnd?r 

3.a'U) 

1-4316) 


Associated xevrtpap.>rs Group 

Tuesday 

1.4S5 

ri.il 


Bank of Ireland 


8.0* 

S.S 


Brabr Leslie 


L23 

1.SS7 


Brady Industrie* 

Thursday 

1-75 

3J13 


Brtckhouso Dudley 

Wednesday 

0.633 

1.287 


British Dredging 

Thursday 

Nil 

Nil 


Brnomng Group 

Wednesday 

1.133 

1.7S8 


James Cropper 

Friday 

XII 

0.23 


Dauson Inlcrnadooal 


UJj 

1J3 


Alfred Ounhfll 

Wednesday 

*l n 

AS95 


.1. Dyke# «HoldlDBS) 


0.33 

2.332 


EaeUsb Xstlonal Investment — 

Tuesday 

0.035 

0^44 


E'.ans Of Leeds 


0.323 

IMS 


Exchange Telegraph Company (Bold Inga) Thwsday 

X.45S 

2.34 


Fine Art Developments . 


0.43 

0.659 


Flight Befuelllmi iHoiffingsj 

Thursday 

0.73 

1.372 


French Kler HoldlnBS 


Nil 

« .» 



prices have fallen away very 
sharply, from around : £50 per ton 
to about £30. But with demand 
for mobile cranes still quite 
.strong and the group’s specialised 
machine tool side t apparently 
bolding up well, second half pro- 
fits should keep moving ahead for 
a full year total of around £llm. 

Among the other . results 
expected next week are interims 
from Bank of Ireland, Associated 
Newspapers, 11am bros and Powell 
Duffryn on Tuesday, Allied Irish 
Banks on Wednesday-and Dawson 
International on Thursday. "Nine- 
month figures are due from 
House or Fraser on Wednesday, 
while Comet Radio vision Services 
and Akroyd and Smltbers are 
expected to report their pre- 
liminary results on Tuesday and 
Thursday respectively. 

Dividend (P)* 
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LASMO and SCOT 
agree terms 


After more than a year of 
negotiations, the Boards of 
LASMO and SCOT, the investment 
consortia with a combined 9 per 
cent, stake in the Ntnian Feld, 
have agreed on a basis fora mer- 
ger. 

This may herald a listing of the 
Ordinary shares in the combined 
company by perhaps the second 
quarter of 19 1«. Such a. listing 
may also include further plans 
for fund-raising from the Stock. 
Exchange. 

Terms are 4 LASMO shares for 
every 7 SCOT shares which in 
combination would give LASMO 
shareholders 70.6 per cent, of the 
equity and SCOT holders 29.4 per 
cent 

Plans are afoot to consolidate 
the two companies Oil Production 
Stock Units and Unsecured Loan 
stock issues on a pound for pound 
basis, on which the present mer- 
ger has no bearing. 


operate its gravel pits -and Suction 
dredgers and. will have .tbe heue- 

fit of an aggregates supply agree- 
ment with Amey Roads tone:-: ' 
When It -was first announced 
that the company had entered In- 
to discussions - wLtti Amey Road- 
stone, it waa sald that negotiations 
could Involve the whole. or pact cf 
Francis Parker's marine suid’;lahd 
based gravel and.', ready -mixed 
concrete-- interests: TotaFribbok 
value of the assets Involved Was 
about £9nu representing sam6/25 
per cent of gross assets, andrthe 

Mmnnnv CBirf': -thB^'-nlh rf< iim» a tiA. 


tended -to out> barrow 
in August -amounted ■ to^About 
£14m, - 


Kinloch rejects 
Booker 5 


FRANCIS PARKER 
£2.5M. SALE 

FRANCIS PARKER, the house- 
building and concrete products 
group, has sold off plant and 
equipment in one of its subsid- 
iaries to Amey Roadstonc in a deal 
worth £21 m. 

Under the transaction. Francis 
Concrete has sold to Amey Road- 
stone its ready-mix concrete 
plants and delivery vehicles to- 
gether with grading equipment 
and unworked gravel reserves. 
Value of the sale exceeds the 
attributable book values. 

The company says that proceeds 
of the sale win help reduce group 
bank borrowings. On completion, 
Francis Concrete will continue to 


Kinloch {Provision Merchants) 
has issued a swift rebuff to 
Booker McConnell's £10.75 m. take- 
over bid. The offer of 2Q0p.per 
share in cash was conditional 
upon the approval of the 'Kinloch 
Board, which has dearly not been 
forthcoming. 

Booker, through its., financial 
advisers. Hill . Samuel, most now 
decide on its new move and- no 
developments are expected before 
the beginning of next week.-. -At 
the moment it seems that Kinloch, 
advised by Schroder Wagg. is not 
opposed to the offer in principle 
but against the price. " 

The Kinloch sbare price, which 
moved ahead to 135p prior to the 
offer an Thursday, closed at 184p 
yesterday, up 49p on the day. 
having touched _190p. Booker 
ended Ip easier at 106p. 


Rubber merger details 


Details of the proposed merger 
between Goldd) Hope Plantations. 
London Asiatic and Pataling 
Rubber Estates, in each of which 
Harrisons and Crosfield holds a 
26 per cenL stake approximately, 
have been announced. 

Shareholders are offered alter- 
natives: either shares in a _ new 
Malaysian company, Harrisons 
Plantations Berhad, which will be 
a foreign currency security and 
attract the Investment currency 
premium, or shares in a new TJJC 
company, Harrisons Malaysian 
Estates or a cash sum which 
would attract the benefit of the 
investment currency premium. 

For each of the companies the 
terms are as follows: for every 
100 Golden Hope shares, 310 HPB 
shares or a cash payment of 
MS310 or 155 HME shares; for 
every 100 London Asiatic shares 
26S HPB shares or .\1S2C8 or 134 
HME shares; for every ICO 
Pataling shares, 256 HPB shares 
or MS256 nr 128 HME shares. 

The cash alternative is limited 
to M$32.5m. It will be provided 
by Bank Perlanain ; Malaysia 
which has undertaken to pur- 
chase up to 32.5m. HPB snares, 
representing 10 per cent, of 
HPB's capital Any excess will 
be met by the allotment of either 
HPB or HME shares to share- 
holders. , , 

The value of the cash alterna- 
tives to resident and non-resident 
shareholders respectively would 
be 96.7p and 74.7p for Golden 
Hope. S3.6p and 64.6p for London 
.Asiatic and 79-Sp and 61.7p for 
Pataling shareholders at the 
exchange rate and Investmeni 
Currency premium on November 
l5 - 

Special dividends are proposed 
for the independently held shares 
in the sebeme companies on April 
6, 1977, of 6.55p for Golden Hope, 
7.75p ' for London Asiatic, and 
3.19p for Pataling, all gross. 

For the period ending March 
31, 1978, HPB expects to recom- 
mend dividends of MS0J26; tbe 
company will not be subject to 
UJK. dividend restraint and there 
no dividend restraint m 
Malaysia. 

On the basis of tbe HPB divi- 
dend, and an exchange rate of 
M54.15, tbe Board of HME expects 
to recommend dividends of 2.26p 
net for the period ending March 
3L 1978. HME will not be subject 
to U.K. dividends restraint in 
respect of its first two financial 
periods. 

The newly combined company, 
which in equity terms would be 


split as to 47 per cent owned by 
Golden Hope shareholders, 28 per 
cent. - by London . Asiatic and .25 
per cent Pataling shareholders, 
would be the second largest 
Malaysian plantation company— 
behind Guthrie Corporation. 

Harrisons and Crosfield has 
opted for HME shares in. respect 
of its holdings. 

See Lex - • 


BENFJUELD & 
LOXLEY 


BenfieTd and Loriey is to sell 
the four build: companies 
within the group for £150,000 cash, 
to Reed and MClik. The com- 
panies are Bcniicld and Loxley 
(Developments), Frederick J. 
Minns, J.. Jos) in (Contractors) 
and B. G. Fahcrty. 

Following the transaction, Ben 
field and Loxley intends to 
change its name to Interplan 
Industrial Holdings. The Board 
is to develop remaining business 
activities and does not at this 
stage expect to purchase com- 
panies operating outside' the 
company's established fields. 

Figures for tite half-year to the 
end of August will be announced 
in December and will show an 
improvement on last year's loss 
of £93,000. A return to profits 
bility is forecast for 1977-8. 


FULL OFFER FOR 
BUCKNALL TRUST 

Gresham House Estate is offer- 
ing I6p cash for the 71.4 per cent 
of Bucknall Trust which it does 
not already own, in a deal which 
values Bucknall at £384,000. 

The Bucknall Board is advising 
shareholders to take no action 
on the bid, and In view of the 
common directors on the Boards 
of botii companies, independent 
financial advice is being sought. . 

Buck nail's accounts for the year 
to March 1976 will be posted with- 
in 14 days. 


RONKSLEY INV. 


The offer by Capper Neil for 
RonksJey Investments is uncon di 
tiona] and remains open. Accept 
a races have been received for 
9,620851 shares and Capper Neill 
now holds 883 per cent. 

Capper IVo/77 wifi make an offer 
to acquire .the capital of tbe 
GloTer Group not already. held by 
Ronkslcy. If sufficient accept- 
ances are received the balance of 
Ronksley . will be acquired com- 
pulsorily. 


Lampa to liquidate 


Company 


Hambrns 

mvergonlon Distillers < Holdings.’ 

Johnson. Manhev and Co 

Leo Cooper Croup — 

Thomas Locker (Holdings! .... 
London and Midland Industrials 
Melville. Dundas and Whitson .... 
MJL Electric Holdings ... 

M L. Holdings 

Monks Investment Trust -■ 

Powell Pnffryu .... 

HcdJffuslon 

Untold — 

Reon-lck Group - ....... 

Rexmore 


Robertson Poods - 

Aotaprist - 

Ronilnson Constructions Group ... 

EDS Group — — — . 

Sketchier 


Spink and Son 

Sumrie Clothes 

Tesco Stores (Holdings) 
Transparent Paper 


Triplex Foundries Group 

Tunnel Holdings 

.Vernon Faaiuon Group - 

Whitbread Investment 


Announce- . 


Last 

This 

ment 


scar 

year 

due 

Int. 

Final 

Int. 

Tuesday 

25.73 

51.75 


Monday 

0.35 

1.294- 


Wednesday 

3.0 

8.094 


Thursday 

0.34? 

1.083 


Tuesday 

o.irs 

0JJ3 


Thursday 

1.2 

linS 


Tuesday 

1.2 

2.125 


Thursday 

•1.5 

3^2 


Tuesday 

1.615 

2.433 


Wednesday 

0.35 

Oil 


Tuesday 

23 

4,531 

- 

Friday 

0.575 

3.025 


Thursday 

2.5 

5.184 


Thursday 

MI 

Nil 


Tuesday 

1.103 

22 


Wednesday 

1.12 

3j4 


Tuesday 

1.0*9 

tag 


Monday 

o.e 

1.405. 


Thursday 

1.5 

1 jes 


Tuesday 

l.I 

2.717 


Friday 

i.«a 

3J81 


Tuesday. 

Nil 

l^l- 


Wednesday 

0.S75 

0.735 


Tuesday 

1.26 

2.78 


Thursday 

ITS 

249 - 


Wednesday 

2.714 

8.154 


Thursday 

1.1 12 

L4ff 


Thursday. 

2.349 ■ 

4.152(C) 



INTERIM FIGURES ONLY 

E akey's (Malleable CMiIngsi 

Btthomvaod Brewery Co. iForshaws) 

Commercial Union Assurance — — i 

Dcrrltron 

House or Fraser - 

Imperial Chemical Industries 


Now Thrown orton Trust ........... 

Ultra Electronic Holdings 


Thursday 

Thursday " 

Monday! 

Monday 

Wednesday! 

Thursday! 

Wednesday 

Tuesday 


* Dividends Shown net, pence per share, and adjusted lor any Intcrveolns scrip 
bSW. t Gross- tSewrd Interim *ln lieu of final). 1 . Third -trainer fisuros. 
1 Includes 2,50 centenary banns -iaiOn n - shares. tbiOn Sip -shares, (ci On 
SOp shares, id) Includes 0.(p bonus. 


Lampa Securities, which has re- 
cently fought off a 120p a share 
bid from Q.S.T. Industrial Trust 
(a subsidiary of Royep Group), is 
proposing to go into voluntary 
liquidation. 

In a statement issued yesterday 
the directors say that Lampa has 
cash balances in excess of £1.5m. 
and this amount is increasing.** 
"-The Board does not wish to re- 
invest these cash balances and 
feels it to be in the best Interests, 
of all shareholders to return them 
to shareholders. 

“ By putting the company into 
voluntary liquidation all share- 
holders will receive full value for 
their shares.” . 

Hugh Moss, the fine are dealing 
subsidiary, will continue to trade 
as normal, and the listing of the 
company's shares win be main- 
tained pending final distribution 


does not alter ‘RCA’s decision to 
establish a 320m. reserve in Its 
profits . to reflect the reduction of 
value of those British properties. 
He refosed to disclose the price 
RCA paid for Its two British com- 
panies when they were purchased 
in 1974. - 


of. the liquidation proceeds. 

A total of 79.87 per cent 


of 


Lam pa’s shareholders have been, 
consulted and have agreed to vote; 


in favour of the proposal 
In its last publish 


ied balance 
sheet, to April 30, 1976, Lampa 
had net book assets of £2. 6m. 
f!61p a share) of which £Llm. 
(69p> was in the form of net w»«h 
balances. 


RCA DECIDES 
NOT TO SELL 


YORKGREEIV STAKE 
CHANGES HANDS 

Midlands landowner Mr. David 
M. Green, who is also a client of 
London stockbrokers Kitcat and 
Aitken, has bought a 29.S per Cent 
stake in Yorfcgreen Investment 
Trust from clients of the Kalian. 
International Bank. Bishopsgate 
Progressive Unit Trust Managers, 
an authorised unit trust group 
operated .by Kitcat and Aitken, 
has taken over the investment 
management of Yorkgreeo, which 
has' Investment trust status. 

.The. chairman of Yorfecreen; 
Mr. L S. -Salmon, and directors 
Mr. D. KJceman,- Mr. D. H. F. 
Drakes and Mr. C, Bark-Joties have 
resigned from this Board. Mr. D. M. 
Green and Mr. P. J. Neill have 
been appointed directors. 

■ The Italian International Bank 
stake waa purchased in July at an 
average price of 3.l63p per share. 
The latest purchase price is undis- 
closed. 


RCA, the large U5. . con- 
glomerate, has given up trying 
to sell its British food subsi- 
diaries. Oriel Foods and .Morris 
and David Jones, reports Jay 
Palmer from New York. 

In a brief statement RCA said 
that one of- the main reasons'. for 
deciding .to withdraw these com- 
panies from the market was “the 
difficulty. Imposed, on any sale, by 
the slippage of. the .British pound 
on international foreign - ex- 
changes.” 

A spokesman said RCA has 
been holding discussions with 
several potential British and -XLS. 
purchasers since , earlier this year. 
All of those parties have been 
informed of the company's new 
decision; This move, , he added. 


LOVELL’S BACKS 
HIGHER BID 


The Board of Lovell's Shipping, 
representing a combined holding 
of 22.33 per cent, of the com- 
pany’s. equity, has agreed to 
aecepra revised offer of £1.88 cash 
per. share from International 
Ferry Freight, a subsidiary of 
British Electric Traction. 

LovelL rejected an offer of ni5 
made by IFF In September on the 
grounds that il was “ totally un* 
The latest offer * 
b K, toe Cell's Board! 
m - conjunction with financial 
advisers raeinwort BensonT £ 

Shf J^ d tenable to 

, 1 current market 

circumstances.” 


King & Shaxson 


Govt Secs. Bond 


The individual Life: Insurance yietders which has a larger eq 
romnanv is promoting King and than . preference content T 
^haison's Government Securities should ensure that in the long- 
Bond this weekend, the minimum capital-growth prospects 
investment requirement being better,. but nowadays tbeotff 
AMO individual Life is part of for equities is w uncertain" 
th» Schroder Life group and King -preference stocks again vma 
and Shaxson is one of the. London s?®® attention. _ 
discount houses. Management 
charges are 5 P* r eent. initially 
SSs 4 per cent, per annum. 

Investors can cash in their invest- 
meat in part or in their entirety. 


PICCADILLY 

SHARE 

EXCHANGE 


I comment . PiccadUly unit Trust 

. The appeal of tne - King ana man is drnwme invesioa' * 
Shaxson Government securities tion this week-end to -The ‘ p 
B ond is that at least the managers goiy Share Exchange ■ 

have thcic aims clearly defined- enables investors - to. 

They do not talk much about their equity portfolios for jinr 
taking advantage of high Interest preferential terms. . Accsj* 
rates, but more .of . making the sharps will be taken at the 
most of opportunities for capital price, compared with "tag 
gains. . So far tills policy seems ^glue obtainable if sakf-oa 
to have been reasonably success- open . market. Inveatom 


fill. 


SURINVEST 
AMERICAN INDEX 
TRUST 


switch Into any one ormor 
the. seven funds under p| ai ' 
menL . : 1>- 


comment 


Managing an equity'^ 


This 'week-' Surinvest American these days, when- the stock -im 
index Trust is making an issue rises and falls over very » 
of up to 500,000 participating Periods, is a task -for- fbe : pt • 
shares of lp each *Uy.pald at »onals who ran derate. tbe.n 
£10 each. This fund provides ejqx 

residents or the Scheduled Terri- 
lories with a simple vehicle for ^«^dU|y Slure 
investing through the dollar Investors The cbmc 

premium in the U.S. stock market jwi.ch into ft choice .of >. 

&£ SSAtUI M do. WSA MS 

(Jersey) and the minimum apffii- i. of thc fu nds. 
cation requiremett is 50 partici- 
pating shares. ’ _ . 

comment 


MIDLAND - 
DRAYTON SHAi 


The Surinvest American Index Midland Bank . Group Uoh 
Trust is the first “ index fund ' Managers, a member of (he 
to be launched by a U.K. sponsor,- ja n d Bank Group, ia bring! 
though they are now- popular m -investors attention this 1 wee. 
the US. with pension funds and ft s Share Exchange Se 
other institutions, -which . enables investors 

LAWSONS aJWJS^TSW- 

Y IELD FUND - managed by the croup, coi 

*f ion J, e Hi21 e viSd i F^! !S ihl ™"' ac -SW: 

isjsa" sc '^ss£ “ orui « 

SSTifin; comment. 

The portfolio is divided between . Unit trust managers aft fi- 



cent A 5 per cqnt initlaJ 4*arge-tn. the unit trust nweiper 
Is included ln_Tho;pri« and witho trrefesKional TOBtiaTOoe 
annua! charge ts i- W cenL TheApeceasary Abday-IA dealfife 
trustee Is r.iyd wflipft '_Bank; - - - ran- equity- non tollo. Thq-fil^ 

* j - 'Dravtin Share ■Exchanfe’^ 

# Comment . enables investors to roa 

The LSHM High Yield Fund Is ^Ch toto units run by, a-. 

oeople who want high income iuraS™* 0 .-** 00 ™- 
this has paid dividend- ever; 
since the fund was launched.. HAMBRO OIL I- 
Moreover, its- performance -ha*; rwrrn ri nun ' 
been very adequate, especiaU*'. EDGED rUND 
over the two-year period; tawsap. Hambro Life is advertialn 
is possibly ^unique jrb..makinff Hamhrtl citt-edged Fund 
•juarleiy mcome pajTnentik minimum inveslment requin n Y rr 

a ihrir ttit-suamrati* fund aims 

AKdU l aivUl- -BsMieL^dnce -a -growing investmet“— “ 

INCOME FUND ^a^t^stics* 5 of gilts— a 

The Arbnthndt ' .High Income and secure . yield, the oppor: 

Fund is on offer this Week-end wire for capital growth and their - 
a minimum investment -.'require-/ marketahaity. Charges ii 
menfof £500. The aim of the fund; * 5‘ per cent, initial levy pi 
is to produce a high Initial Income annual fee of | per cen 
and capital growth Is visualised -regular . withdrawal pJan m 
over the longer term. The port-., to the fund. 

rolio- is invested in, a spread ol^ rnmm^nt — 

high -yielding equities ' (<0 per ® com men v 
cent) plus 30 per cent in prefer:' The Hambru Gilt-edged Fu ‘ £ 
cnee shares- The charges are on a onu of the new > a vc of gilt- 1 — «— > 
5 per cent initial | per cent, per fuhdj} w hich; have been bn - 
annum basis and the trustee is .recently. At one tune, gill- 
loyal Bank of Scotland. stocks were a medium for ii 

• comment lions and the ultra-cautiojis- 


The Arbuthnot 
Fund - is one of 


they are put forward as an 
High Income mg investment when- 
the ultra-high flexible management' - 


MINING NEWS 


Recovery at Messina 


BY KENNETH MARSTON, MINING EDITOR 


REFLECTING. THE recovery in ore from the Rio _ 
copper, prices during the 12 group's Rbssing mineitp 
months to September 30, the .in South West Africa. 
Messina (Transvaal) 1 South AJEri - moment, however, tbe 
can' and Rhodesian mining group being kept going with supp 
reports a net profit for the period stockpiled ore. rf - 

of R14.19m. ‘ (££L94m.), equal to Some 500 men of ?fte 

*** s ^ l ?rot C01 A P R^ workforce are on strik'd f°l 
with R/.46m. in.l974?75. A final a dispute which began, on 

dividend of 25 cents (17.5p) makes hesday over the 

fi total for the past year of 45- a -regulation concernin 
cents against 35 cents last time, tajdna of food from* a \ 
Copper sales during the P^urt facility., a company >Aoto 
12 months. were slightly lower at ^ xhat the slrikere fev^ 
«^27 tons against 45,409- tons. t0 j d y, e mine 

But- the average metal ; price re- immediate action to i-. 
ceiverf rose to Rl,120 per ton- from reporting for work. 
SS52. On the London Metal Ex- 
change yesterday . copper closed 
it £777$,. equivalent to RI410- 
Mesina’B J annual report will he 
sent out on about December 10 
and- the Johannesburg 'meeting 
will be held ..on January 27. The 
shares were .170p yesterday. 

ia;>7B 



N. GUINEA GOL ' 
IN THE ftE&f -fejfe 

Australia's New. Gnbfe* 


Minus profit 

Pro! eels w/o ...... 

induarrtil praBt 
Snbstda 1 Income 

^tseodimro (net) 

ProOt betara tax 

Taxauon ... ................. 

anisine holders 

Aitribauhta 

Sxcepc. credits- , 

DtvKJentf 

To reserves 


RDM 
17JS9 
•S883 
19. 1 IS 

154 
• 8.140 
2M» 
B.1BS 
5.4M 
13^03. 

353 
4, MS 
9,543 


UH4-7S has bad a hard 4fae f 
root 12 -months to June' ^ r 

1 °'^ gold prices and-a fall m S J(| 
mji 9 of ore coupled- with- the- wf ' 

s,7si down of the timherio^JJ]“ 
luot the. company .also report? a 
6.4® roll misappropriation^.^ .■ $!*•* 
Tim.- The overall result 
. 'asi the. year of 8490 
S.TB7 compared with a p: 
in 1974-75. NO final 
declared for 


!U 


ueriiR declared forZyB* 
period' and it is stat wrffl at 

n-ril* ' driiidond' df-riaTBo W 


Fttnrectlnc and expend) tore on ratains i 
proicm. .......... - 

ROSSLNG STRIKE 

A “ storm in a tea cup Strike paht- -‘ The shares wire 
is affecting the; supply of uraniumT^Londoir- yesterday; 


C.H. Industrials profit 


TURNROUND from a loss ot 
£63^23 "to a pre-tai profit of 
£225,927 was achieved by c. H. 
Industrials . in tbe half year to 
September SO, 1976, compared 
with the she months to July 31, 
19751 Earnings per lOp share were 
ZSZp. - : 

Both divisions continue to 
experience . favourable Irading 
conditions and orf this basis, ft is 
unlikely, tha.r -second half results 
WiU.be below those earned In. tbe 
first half; the directors state. 
Profit for the 14 months to March 
SL 1976: was £135,835. . 

The interim dividend . Is in- 
creased u> 0,78p net (6.3145p) and 
current indications for the 



■ results for the year, the d_ 
propose ' to ‘ recommend 
- maxi mum permitted loisl 
dend : of 1^355p compared 
1.020P net for 14 months. Tref 
consent has been indicated. 

The ■ results for the first . 
months confirm the warp 
provement Indicated last Aur -, 

Trading conditions in the 
trim division liave been 
particularly as a rewiit mJ&Bi 
level ol demand, for 
cars-, in the hard trim 
Corapra PiastJci has 
sales and profits especially 
export marKets, and Beti® ® 


on 









■ r* . 
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Lucas ready for c 

more growth - 


OF THE WEEK’S COMPANY NEWS 


THE chairman of Lucas IndQs- be the most important growth 
teles. Mr. Bernard Scott ays in area for business, says the chair- 
his annual statement that the man. The turnover of subsidiary 


Take-over bids and mergers 


Booker XcConnelkentered the bid field for the second rime 


Company 
bid for 


Value pf- Price Value . 

bid per Market before of bid 
share k price k bid lira's) k 


Bidder 


Final 

AecTce 

date 


INTERIM STATEMENTS 


group's market base is broader companies and share of associate 5n 3 month when it announced lale on Thursday an offer of 200p Crane’s Screw 
than most realise and whatever companies increased this year cash per share for Kinloeh (Provision Mer chan ts). BM had over t 

Sf f^ent months boll tup u inters* of just over 8i per cm. in 22 S£t„ 


Z RUT *“ , “ te IOOm £n"Kfi?£ l Sff SlrlE “ ?«? hurried out its latest offer foUowmg. advice that 

.. . - — . there nari hpnn como a unitirnni *1,#, .k. u 


Future opportunities in Europe, yoars. _ there had been some ‘'unnatural activity” in the Kioiocb share r m > lin j !n1 . m T ir 

U.S. and elsewhere .overseas en- France continues to he the prin- Price. The offer is conditional on receiving the support of the Kaoily EnLerM-L«p« 

courage the Board and are conn- cipal theatre of operations. Lucas Kinloeh Board,- and its success would virtually double BATs UK. . 
tervaUms Influences of impor- has exteiwive mterertsinthesutu- food distribution interests. . * Graff Diamonds 

^Nonetheless. it Is to be hoped from V the ^strong recovery °of *£2 ’if 1606111 in 0 5° qiliril ^ Stei ^ g vff 5 f tS Tm*" 

that such economic measures by motor industry. earntngs, Lonrho c a m e out with a 22p per share cash bid for ineersoh 

the Government that mav be in The director arc proposing to the 1 0.1 per cent of London City and Westdiff Properties Ordinary Isle of Man 
prospect will be so shaped as to introduce a savings related share shares it did not already own; on Wednesday, the company taT * 

support and not hinder those option scheme, which von enable announced that it had bv then increased its stake to lust over Ktatoc “ 

SEKSMftas- 31 per ■-JST 1£u a £Z*^!Z£?ZZ^ a 5: fas*. 
in particular the group’s automo- Alee ling. Birmingham, . Decern- fill bid price. Lonrho is also bidding 5Sp cash for each 
live industry, the chairman says. b€r 13 at noon - Lc - and W. 4 J2 per cent Preference share. Shareholders have sSnoSSr?* 

- -As a technologically based been advised by the non-Lonrho directors of the Board to await - 

manufacturing company, Lucas r^nnuoinn' of advice which will be based on considerations ' about the Makmu (Assam) 
must have the very best modem JLA.lJ<iIl5fUlI »L “adequacy of the offer in relation to the value of the assets.” Tea 

.MiWS'SB rr.ffr^A M Casi “I 84 ?'”. ioined tte ^ ° £ comp “ lei b ' d f ° r SSScfiS" 

able to meet the market both as L^llIIOrU" following an agreed offer from security equipment makers Chubb, products 

to time and quantity and at the Terms are one Chubb Ordinary plus lOp for every 5 Gross Cash; OdexRaeasan 

lowest cost consistent with un- C n£k U fhe latter’s directors and certain other holders have irrevocably d.u r- 

SEES OUCH - accepted in respect of 58.8 per cent of the shares and the corn- SSSHiSSSf 

pound wniprorid^easy or com The improved production P an ? advises that it Is vital for the future development of Gross Konksley In vs. 


uve mauscry, ice cn airman says. 
--As a technologically based 
manufacturing company, Lucas 
must have the very best modem 
equipment and facilities to ensure 
that products are suitable; avail- 
able to meet the market both as 
to time and quantity and at the 
lowest cost consistent with un- 
matched quality. “ We must not be 
deluded that .vicissitudes of the 
pound will provide easy or con- 


Expansion at 

Clifford- 

Snell 


improved 


tjnuins Export ‘successor 'protect momentum at Clifford 'and Snell Cash that it becomes pan of a larger and financially-stronger ®***^S2! 
us from more efficient comoeti- has continued into the currenf group. 2*2t£3S5l 


us from more efficient compel* 
lion,** says Mr. Scott. 


I .Agreement has been reached between S. Pearson and fnfi?CC *w?* 


" n ^l Conadence and opportunities ee with thisiLorme- Enj bankment Trust under which the former will bid for the 


21* 

21 

18 

- 0.46 

200M 

95* 

95? 

0.2 

2Q9*d 

90? 

DU? 

(12 

34 

ZU 

16 

3.6 

TO* 

64 

46 

6.4 

3*d 

is? 

IS? 

0.2 

2S*H 

SO 

24 

0.4 

1 J2 

IS 

16 

1.2 

200-d 

95? 

93J 

0.2 

33* 

34 

— J 

0B 

62**d 

62 

60 

0.6 

200 *d 

135 

135 

10.7 

120* 

130 

101 

2.9 

22*d 

221 

13] 

13.5 

12S*d 

135 

100 

0.3 

90»d 

86 

47 . 

0.15 

200 

200 

159 

47.9 

162 i* 

160 

103 

3.9 

127}* 

S3 

70 

5.9 

200* 

200 

200 

02 

firtb 

65 

60 

0.7 

4{* 

Si 

3* 

0.5 

3j*a 

5j 

5) 

0.6 

33 

33 

16 

1.5 

3»- 

S3 

200 

0.09 

00*d 

104 

133 

• 0.5 


Armstrong Company 

Equipment — 

Stewart Hall — — — ■ 

Stewart Holl — 

Johnson and Acrow 

Firth Brown — Ash spinning 

S. Pearson — ileeciuui uruup 

Messrs. J. Daly BeigcateidiKii U 

&D.J. Dawson — J.iluium 
Sand star — Century Oils 


Half-year 

to 


Pre-tax 

profit 

«0W) 


• interim 
dividends* 
per share ip) 


Chubb 
Stewart Holt 
Lap Hcng 

Douglas Ests. 
Booker 
McConnell 
Roy co Group 


Lonrho 

British Electric 
Traction 2! 
McLeod 


— Century Oils 
— i- Cn tuners 
— OuunnerUB k HU 
— Uemeat Clarke 
Cocksedge 

— Cope Sportswear 
Court a olds 
~ Godfrey Davis 
— James Dawson 
Dundonian 
— Edge Too! 

!c Eucalyptus Pulp 
22/11 J- Koikes Hcfo 


Tate & Lyle — 
Tfaos. Borrhwick 
& Sons — 
Paterson 

/OchDDis 

Thorn Elect. — 
Coral Leisure — 
Capper Xcil] — 
Arthur "Lee — 
William Press — 


26 11 Grt. Portland Esls. Sept- 30 


HAT. Group 
C E. Heath 
Kicking Penteeo 
HJeld Brothers 
Highgatc A Job 
InterntL Paint 
La mom Hldgs. 
Land Seenrlties 
L.C.P. lUdRS. 


William Press — F. U. Lloyd 
Travanrore 29/11 Ldn. & Northern 


Berry Best 


— Metal Box 


W IJ uuuuuvuvc ai tv ^ uiitW imnmi-n. -uuhuuuucui Ultu uuuer waica LOC. iwjauer wiu uiu ior UiC ; ^ . _ , . 

-srjis«rt l Saa:-s5t- ££ 


ment pJanarhoirc wSiidi STS annua,' owned and for the £1^2.418 41 per cenL Convertible Unseated SW 

future will bring not only better report. ... Loan stock, 1973-98. Embankment directors are recommending t At suspension, f Bid. 

and secure employment but con- Sales teams have -been active acceptance of the offers, 70p cash for- each Ordinary share and ' 

tinuin? prosperity for the group, i? x 0 ™ 1 ” «’ an “ cash for each £100 nominal Loan stock. 

IJovBfnbei- S-yrlth RentokB's Danish holdiflj comply, Sophns Bereodwo. ha PRELIMINARY RESULT! 


l *5 . 7 -.u success, narticulariv in resuect of a. A/aiuaii coiouig company, aopnns oerenasou, nas 

ll 1 . 6 the eto up's emereeficy position Purchased a further 100,000 KentoXU shares which leaves less 


PRELIMINARY RESULTS 


current rear the croup turned in group’s emergency position purenasea a runner iiw.uuu KentowJ snares wmen leaves Jess 

pre-tax profits of £55.8m.. for the hidlcating beacon. .Overall sales than 35 per cent, of the latter in public hands and results in .... 
year ended July 31, 1976, a rise of marine products are being Rentoki! reverting to a close company. Company 

of man. on the previous year, well maintained in a depressed As foreshadowed In Chloride’s £17m. “rights” offer docu- — 

- 7 ^ ir « , i« e , r was Tng.Sm. an increase market. ■ _ ment. the company has agreed in principle to acquire Pyroteetor Barton [Transport 

of £149.1 m. For the year ended March 3L i n( * one of the leadinc m-oducers of fire detectors and alarms £^ de 5 low *, re 

The sales of the group's aircraft 1976. pre-tax profits were £95.782 j" p»'.! ;.v prpaucersornre detectors and alarms Thos. Bortwick 

business increased in the year against £87,638 previously. Turn- 111 “* e U-S-A.. An uutjal $4-75 m. is to be followed by further John Carr 

from £7lm. to £90m. Great efforts o’-er, being sales of electrical and Payment to a total maximum consideration of $6ra. depending James JL Dennis 

I jl)( iyhavc been made by the whole electronic equipment amounted on Pyrotectoris performance over tite first fuD year of operation. 

... ' - Lucas Aerospace workforce to in- t0 £lj2m. ■ The offers for Teacher (Distillers). Hall-Thermotank and 

,Ji tl|u£hiii£ w fa i Th ? chairman says it is dis- Robert Farnworth Were all declared unconditional, while the Lanea 

JdeSte ,‘SS T inve Z SSSSVS'pSS.O'SSE Be,,i!U,,i,, PrIcSt offer for S “ ew has U »“ d 

planned funher anpmvementa ' p n "S ^ D Yo«d to Z “e hid from Armstrong Equipment. .§Su,e« Broni 

' ^hn ^.n w»L Gross profit rate was BCdhurst HTiite 

the group can expect to see the reduced by 8 per cent^ but Mills & Allen 

. conclusion of further unprofitable remains at an acceotable level 1 Value of Price Value Final Moriand 

fixed-price contracts. T B iSiSLi ^2S iLi/- Company . bid per Market before of bid AccTce MuJrtiead 

Directors are carefully monitor- preojcteq last year, panic bid for share k price k bid (£m's)k Bidder date Peak Investments 

ing all the proposals and discus- borrowing, which ran into high ; Talhex Group 

Rio ns between governments and Ssures during j9k>- 76. has been , . - rt ,. rxjiE _ Town Centre Secs 

manufacturers in the U.K., Europe largely wiped out. • This is all Pr1cc * ^ **"“ “® ,a * Wefico Hldgs. ' 

and the U.S. on future- civil pro- the more commendable, says Mr. Abercorn Gen. Castlemere 

jects to ensure that as and when Marshall, when stock, and work in Invests. ... T7*d 75 65 0.7 Props. — mmmmhh 

agreements are reached Lucas progress remains high— “ one or AcbabamTea 75d 71 20 0.8 Janies Finlay — 

Aerospace will be ready and able the inevitable burdens of our 5 or & a l 2? — • flffdfp fftr t 

-‘ to get the maximum share of the specialised product range.” 130 0.o JonesStrood — Ullt/lo I0l « 

business. Meeting, Croydon, Surrey, Central 18 18 13 . Z2 Itooker _ 

Continental Europe continues to December 14 at 5 pan. - CtmbwaTea 200d 185 65 0.3 jfmesSSiy - Waters Oi 

“ “ — . - . ' — ■ 1 Clyde Paper . 4*d 4 5 o.l J.Blhby 24/n able Prefen 

RECENT ISSUES - / 

equities $ime Darbv noil vote English 


Pre-tax profit 
Year to (£000) 


Fresh bake Foods-. ScpL 80 
Jenks & Cattail July 31 
Lanea Dec. 31 

Long &Hambiy July 31 
June 30 

Manganese Bronze July 31 
fiQdhurst White Mar. 31 
Mills & Alien June 30 
Moriand Sept. 30 


AccTce MuJrhead 


Sept. 25 343 (49 ) 33.5 

Aug. 31 287 (203) 13B 

Sept. 30 S.0S2 (4,674) 15.5 
SepL 30 2,021 (1.346 ) 9.3 

Aug. 31 392 1 358 ) 6.8 

June 30 12§ (J22)L 02 

ScpL 30 45 (238)L 02 

July 31 285 (339) 10.3 

Dec. 31 84 ( 30 ) 72 

July 31 530 ( 263 ) 4.7 

June 30 53d (177)Le — 

July 31 1.22S (822) S.1 

Mar. 31 I51L U51)L — 

June 30 1.0SI ( 1.432 )b O.t 
Sept. 30 702 t->41) 30.7 


rtial bid. d For capital J. N. Nichole 
ation. f Date on which Nonrest Holst 
k Based on 18.-U1/76. Ocean Wilsons 
Oxley Printing 
P. Panto 
Redland 
Royal Insurance 
SheUabcar Price 
John Stephen 

_ Ultramar 

Earnings* Dividends* Unilever 
per share ( p) per share tp> Viners 

Walker & Staff 

(4.5) 11.556 (10.506) Wedgwood 
(10.3) 3.1S4 ( 3.023) Wbcatshcaf Dstbi 


Sept. 30 702 (541) 30.7 

Sept. 30 1.445 (1.1021 11.0 

Peak Investments May 31 151 (223) 1.8 

Talhex Group July 31 238L§ (69) • — 

Town Centre Secs. June 30 352 (118) 1.1 

Wdteo Hldgs. June 30 467d (31)Le 3.6 


Surrey, 


Abercorn Gen. 
Invests. 

77 *d 

75 

05 

0.7 

Castlemere 

Props. 

Achabam Tea 

75d 

71 

20 

0.6 

Janies Finlay 

Borhat Tea 

30d 

29* 

20 

0.8 

James Finlay 

Cash (J. &/.) 

160*d 

180 

150 

0.5 

Jones Stroud 

Central Wagon - - 

• 18 

18 

13 

22 

Booker 

ChnbwaTea . 

200d 

185 

65 

0.3 

McConnell 
James Finlay 

| Clyde Paper 

4*d 

4 

5 

0.1 

J.Bfbby 


(2.8) 0.65 
(0.S) Nil 


4.8 ( 1.61 ) 

1.639 (1.49) 
2.529 (1.349) 
Nil (Nil) 
Nil (Nil) 

I. 734 (1.577) 

0.G5 (Nil) 
1-238 (1.173) 
Nil (Nil) 
0.23 (0.25) 

Nil (0.41) 
Nil (Nil) 

II. 15 (10.134) 
3.3IS <3.0161 
0.65 (Nil) 
Nil (02!) 
0.731 10.065) 
0.400 (Nil) 


SepL 30 

4,014 

(3,003) 

1—5 

(1.0) 

SepL 30 

28 

(125) 

1.0 

(1.01 

Sept. 30 

55,400 

(35,oOU) 

2j>7 

(B.til) 

i JutySl 

Jii 

(94) 

— 

(-) 

June 30 

74 

llMj 

(1.715 

(0.715) 

sepi-30 

645 

13*23) 

0.5 

(0.35) 

Aug- 31 

102 

(Si) 

U.l> 

(0.55) 

SepL Mi 

2aU 

1*2 12 1 

1.1 

(1.0) 

June 3U 

426 

HUB) 

0.313 

(0.729) 

SepL 30 

127 

190) 

O.Si3 

(0.813) 

June 30 

150 

(91) 

0.323 

(0-293) 

SepL 3U 

21.S00 

(22.10U) 

2.156 

1 1.984) 

SepL 30 

1,422 

( 1.246 > 

0.7 

10.71 

Sept. 30 

197 

(270) 

1225 

(12t3) 

ScpL 30 

39 

1 16) 

1.0 

(0-8) 

Oct- 2 

Bis 

(2B5) 


(— ) 

June 30 

1.600 

(UIU) 

1.75 

(1.5) 

June 30 

1,939 

H.932) 

U.36 

(0.3J) 

SepL 30 

1,504 

(1,173) 

1.306 

(1.137) 

SepL 30 

1,454 

(1,190) 

1.0 

(1.0) 

Aug- 31 

1,259 

( 1,178) 

0.3 

(0.65) 

Sept. 30 

3,650 

U.79K) 

39 

(1.93) 

Oci.2 

193 

(l«> 

‘2.3 

(2.0) 

OcLIO 

145L 

(107) 

_ 

(— ) 

SepL 30 

S7 

(33) 

1.0 

(1.0) 

SepL 30 

S.S60 

(7.037) 

2.7S6 

(2.533) 

June SO 

65L, 

I4S) 

— 

t— ) 

ScpL 30 

9.336 

(S.013) 

1.5 

(1.5) 

Sept. 30 

2.031 

(965) 

1.4 

1 1—7) 

Oct. 2 

2.339 

(1.7421 

(.46 

(1 33) 

June 30 

5.159 

(4,909) 

1.25 

(1-5) 

SepL so 

24,230 

( 12,300) 

5.S5 

(5.3) 

Sept. 30 

52L 

( 103) 

Nil 

(Nil) 

SepL 30 

258 

1204) 

5.5 

(3.5) 

SepL 30 

1.628 

(43S) 

2.0e 

(Nil) 

July 31 

1,293 

(968) 

B.O 

(1.0) 

June 30 

31L 

<3S> 

Ni! 

(Nil) 

June 11 

189{ 

(200) 

0.77 

(0.77) 

Sept. 25 

16,790 

(10,280) 

1.739 

(1.581) 

Sept. 30 

53,1001 

(22.600) 


(— ) 

June 30 

J63L 

(219) 

Nil 

(0.875) 

Feb. 2S 

112L 

(19)L 

— 


Sept- 30 

ll.USf 

(15.S37) 

__ 

(— ) 

ScpL SO 

408^00f 

(219,000) 

7.4fia 

(5.24) 

July 16 

87? 

(230) 

0.95 

(0.422) 

SepL 30 

6L 

(33) 

— 

(—1 

OcL2 

2JW7 

(3. 120 )f 

3.0 

(32?) 

Sept. 11 

2.4001 

(1.628) 

2.5 

(2.0) 

July 31 

242 

(211) 

2.75 

(2 573) 

Oct. 31 

22,354t 

(21.706) 



f— ) 

Sept. 30 

S5G 

(594) 

1.4 

(1—) 


F. W. Woo, worth 


(Figures In parentheses are for corresponding period.) 
Dividends shown net except where otherwise staled. 

* Adjusted for any intervening scrip issue, t For 9 months. 
t For 28 weeks. § Net. If For 24 weeks, a Ltd. onJy—NV: FIs.SJO 
(FLsi.93). b For 15 months, c Gross, d Fo rl8 months, e For 12 
months, f For 27 weeks. L Loss. 


Rights Issues 


Associated Engineering: One-for-four at 54p each. 

City of Aberdeen Land Association: Two-for-sevcn at 50p each* 


— Offers for safe, placings and introductions Scrip issues 


_ Essex Water: Offer for sale by tender £4m. 9 per cent Redeem- ^ E * Jenks 31,(1 Cattell: One-for-three. 

24/11 hble Preference stock 1982 at £94 per cent, minimum price. Stoddard Holdings: One-for-one in “A” Ordinary shares. 
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1D7# . I gg . BY OUR OWN CORRESPONDENT 

- - stock H Jibs KUALA LUMPUR, Nov. 19. 

High [low p " ~ 5 1 z ir > ~ s SHAREHOLDERS of Sime Messrs. K. N. Rales. J. S. Booton, 

-- | • I - K -j Darby Holdings will be asked to R- T. Constable and Ama. J. 

£UMe ,8jo Amr<cnMed]ae.inc^S:[9io [+ toi-Ri%: - i.5 - decide on Uie future manage- Sumner and instead have 

to 56 uerthwiek rrhotj sop. so |»i.5.Ta.» 11.3 o.l ment of the Southeast Asian con- nominated Messrs. Wee Cho Yaw 

& 1 . 7 * rtg!« B 1 ? "*.*” 1 2-| glomerate through a poll vote. and. Sixto Roxas, and Tunku 

P reSent British directors and Mr. Barry Walker, for Roth- 
Malaysian interests representing -putra. said Rothputra felt 
CED INTEREST STOCKS _ tthe state-owned -Pemas - concern strongly that Sime Darby’s roots 

to avoid an bpeti confronutjon W ere in the Asean region, and 

. ; ■ «|. at today’s annual . general j t felt that the company should 

We - ^ | i-o. assembly. • - - build on this position as a major 

Hiih I tew ■ ' 6toclt •' ~ CbalTman Mr. James Bywater force in regional trade, and com- 

— — — — said the date of the poll would merce. ' 

[103 |S99 iKockum* M»* 2% 6r*r. Note. tS8J .... i«Si*j+i t be announced next week. Mr. . T , r ,\y.„ r AMelimment rmp 

ipakd witD Kmcs neTcinomMi Bk Mxtiiar. Boads 1973 'bsak.l>+ iv in anotiier development, one 


Sime Darby poll vote 


rsww f.p. 
r.r. 

!! F.P. 
klOD) F.P. 

io 


iflllsl 1976. 
jl lj3 I = l High [ low 
IF.P.T — 16103 1*99 


English and 
Caledonian 

Gross revenue of English and 
Caledonian Investment Company 
for the six months to September 
30, 1976. increased from £389,777 
to £447.379. Net revenue after 
expenses, and after taxation ol 
£128^22 against £122.764. emerged 
at .£213,480 . compared with 
£193,883. 


Slated earnings are 1.4Ip (l^lp) 
per 25p share. As known, the 
interim dividend is maintained at 
0.65p net, absorbing £95.600 
(same). Last year’s total was 2 2p 
from net pre-tax revenue ol 
£620,689. 

At the half year, total assets, 
less current liabilities, at market 
value including full dollar pre- 
mium of 48J per cent <50| pec 
cent) where applicable, are 
stated at £14.19m. (£i5.43m. at 


March 31, 1978), and net asset 
value per 25p share after deduct- 
ing prior charges at par is 82.6p 
l92J2p). These figures include the 
premium which would arise on 
repayment of the dollar loan, 
amounting at the end of the half 
year to £75.896 or 0.55p per share 
(£51,649 or 0-S6p). 

No allowance has been made 
for the loss of premium amount- 
rag to £345.390 (£294.961) which 
would arise on the sale of certain 
foreign securities. 


SHARE STAKES 

Mr. and Mrs. S. G. Kelsey, 
holders of 4S4.S12 shares in Kelsey 
Industries, have disposed of their 
respective shareholdings by trans- 
ferring the same to various mem- 
bers of their family. 

Prudential Assurance Company 
on November 10 bought 450.000 
Temple Bar Investment Trust 
Ordinary making total holding 
672.667 shares (1L2 per cent ). 


FIXED INTEREST STOCKS 


Kockuiu IMt C£ 6nkr, Note* 198].... 


‘RIGHTS? OFFERS 


IA4 Nil - 3/17 185 

11 Nil — — Us 

25 hP. 22/1 1 1/11 -2 i 
84 P.P. I’ll 17 ill 130 I 
00 F.P. iStlL 10, -1L 130 
A 1.75 Xi> 3'li 17/li » 

A 1.20 P.Pi. UJ/6 - l«J | 


VjKD S8KU Korea Dereinpmeni Bk 8£g(i inr. Booda 1973 B8A Fvu+ 1* Bj^Va ter Spent much Of the past r W , m 

ft | to Nenwu. irviv io*Cimi. ....; vi i of t he directors. Mr. Kenneth 

jean, 5o99 Novx<£cvtia (p«w. of>8* Dii. ;8c99 I two da) s meeting represen t a-. Morton, this a ft emooh -informed 

iL»a« luig rendrinK. HanitrM K«d. pi. i*ai ios«l .. — lives of Pernas, and of Roth- M r Bvwster that he was reslgn- 

75 I -76 Wiw* Fiber 7t Cum. Pr^._ „ | 75 I — putra. nominees Which act for ^ f n take u? a new aouoSt- 

. ■ to try to find a compromise. ment Two other directors, Mr. 

“RIGHTS” OFFERS' ' - He ^n adjouraed the annual UsUe Patteison , and Tan Sri 

meeting for three hours for fur- Mb An dak. were re-elected at 

m -. ther discussions, but his efforts to-day*s meeting. 

#c. 1*78 Stock .‘ . Closing +- m failed. 

» — • t?ric® — • Mr. Bywater also withdrew a 

1 -Hijpyjw, p*^ proposal for a £5m. increase in T>TO vAAnimnw - 

3/1? 385 230 ’irafecn Hui Ptopa. a30pm the company’s authorised DX3 rcCOVery 

— lie i, :r*y siectnmic. Ufpm — capital. A spokesman for Roth- _ 

(irt* ^ZT ja r-'"- .|g “[ pura nominees said after the ov#|c Rnrapcc 

Lolii i» IS 1 1? J meeting Rothputra would have aiOS UlirgeSS 

L7;ii » N'nimui u«tk nt Auunia*i« 53i*ni ....- opposed this increase. ._ — 

- m 6) uw aiming.- 62 I M r. Bywater estimated that PrOOUCtS upturn 

.. ^ „ Ml,,,,, « per cent, of Sime. Darby's r ___ 


High j Lo w. 
385 I 230 


Frice — ■ 
P*” ' 


Trokm Hill Prop*. 230pm 

■ r%y Klectinnlc Utr<m 

r uitalii Ijkmja 31 —1 

iM«ni Aoddvui 189 — f 

Hnwrfen lAleMBden. - 187 —3 

Nirtmul Unik nl Auunlstia 53|mi .... 

Wnrern ilmlns . 62 I .... 


BIS recovery 
aids Burgess 
Products upturn 


Rcnimnilion dale usually I Ml a»v »of OeaJnw rrw at namp dun a Hldi-MMl . 

Hit ro uuhlic. 6 Kigiuv* b«»ul on pnnpecnn <4iimaie fpividvort me paid Of I ®“ ares are . ei “, , , n .““.“T 0 ”' 


problems 


Burgess 


avabio on p.sn capuai. cover iwd on dividend on ran capuai. o — Peocv. 30 per cent, in Malaysia. Iff per Industrial Silencing largely solved 

EJSHW'-SETJSS cent, in the U.K., and 6 per cent Mr. \V. Riddell, chairman, ol 

urnnitt. m KUnrw cased on nrotu^cmv or oilier otnnai <op ibm . v - __ t 

Gross, t Figures assumed, f Cover allows for conversion of shares nai now ranklna ID non g AOUg. Bargcss Products Company (Hold- 

? e ™\**}* lDSS) “ ni Htlsfled . * at CUiTent 
v way ni caohaUuuor « TcKtei ouounetn pnc«. ♦ Kmwreftuc**. vs isouea vn indicated at t(Hlay s tneettQg that year will see a return to a more 

.MinenJon with reorwnlnhan. merger or (aPe-aver. £ Introduction. 4> Issued ro fjjgv could command more than acceptable level of group profit- 

; JV,wmer Prelervnce holrterv. t Ailoimcht letiers ‘w (ttllr-naidi T orovtsnwl or «a «_ _ a _ t _* .i,. arP ahilitv 

- • irtlr-paW aUoumw fetters. jWItii warraara <3 After sbskiuIot. KDKinrarf Dinar. ^o_Per cent. Of me VOIW. are aoiuty. 


[opposing 


re-election 


m 






Name 

Address 




I It isn’t difficult to see why share exchange schemes are so 
upular. ■ - 

They put an end to the constant worry about which shares 
3 buy or sell; the struggle to keep up with the latest market 
rends; the problems of maintainiuga wide enough portfolio to 
pread the risk : and the tediou8,-tune-consuming paperwork. 
But what do you get in exchange for yolir shares ? 

.To begin with, when you exchange your shares for 
Midland Drayton units you are, investing in units with proven 
.ong-term performance. 

' You have a choice of five trusts meeting a variety oF 
investment needs, and all providing a far wider spread of- 
investment than most individuals could achieve; And you 
have the benefit of professional management to take care of 
the problems that trouble the private investor.- ' 

Provided that each of your shareholdings is worth £300 
or more, your shnros can normally be exchanged fur the 
Midland Drayton units of your choice, in one simple 
transact ion. on advantageous terms. ■ 

So just send in the coupon, and wu'II postyou further 
details. It rquld be a change fort he better. 

To; Midland Bank Group Unit Trust Managers Limited,*^? 
Courtwood House, .Silver Street Head, Sheffield SI 3RD. J 
Please send me details of your Share Exchange Scheme. I 


.'nil tppil wblo In El. e 



•••• 


*. \ Viilx^i dinrj- pf M idliiml Rank Lipi ited awl a "member of the LniL Trust Association. FT56 * 

I , r i W .,. r, ■■ I. M- I • ~ P r " , r' • • , I I :V ' ' . I 


He points out that the group's 
performance over the last three 
years has been affected very con- 
siderably by losses at BIS result- 
ing from the cumulative effect of 
high removal and establishment 
costs and heavy losses associated 
with long-term fixed price con- 
tracts against a steeply infla- 
tionary background. 

Strenuous efforts have . been 
made to correct, the BIS situation 
and to lay a foundation for future 
profitability. The 1973-76 figures 
■4iow a reduction of the loss rate 
and the underlying trends are en- 
couraging. says Mr, Riddell. 

He reports that most of the 
difficulties stemming from the 
move have been overcome and the 
company Is now a more stable and 
effective manufacturing unit. The 
order book Is much healthier and 
there are clear indications that 
the current year will nee BIS mov- 
ing quickly towards profitable 
trading. 

Group pre-tax profits fell from 
£166,590 to £104.238 in the year 
ended July Si, 1976. 

A group funds statement shows 
that there was a net increase In 
bank overdrafts of £201.230 
I £192,924). At the year-end over- 
drafts stood. at £2m. f£1.8m.) and 
there was a medium- term loan 
from Midland Bank of £837,500 
(fHlL). 

Meeting, Hinckley (Leics.), Dec- 1 
ember 10, at noon. 


Swel Foods 
Expansion 

Swel Foods manufacturers of 
ah- dried foods, increased its turn- 
over from £3J7m. to £4.l8m in 
the year’ ended April/- 1976. 
Although this did not reflect a 
substantial increase in real terms, 
the net profit has risen from 
£179,245 10 £228,330. 

The chief executive, Mr. R. L. 
Trist, considers this satisfactory 
as -the closing of one production 
unit cost the company over 
£50.000 In redundancy payments, 
plant write-offs. and other 
expenses, all charged against the 
profit. 

He also pointed out that condi- 
tions were not favourable berau* a 
of the continued drought, econo- 
mic climate and inflation. 


Abridged Particulars = _= _ 

Issue of up to 500,000 Participating Shares 
of Ip each hilly paid at £10 each 

Surinvest American 
IndexTrust Limited 

(Incorporated in Jersey under the Companies (Jersey) Laws 1861 to 1968) 

SAIT provides residents of the Scheduled Territories with a simple vehicle 
for investing through the Dollar Premium in the United States Stock 
Market in a way which is likely to perform closely in line with the Dow 
Jones Index. 


Surinvest American IndexTrust Limited (SAIT) is an 
open-ended investment Company incorporated in 
Jersey. It operates on similar lines to a Unit Trust or 
Mutual Fund in that under its constitution, it will 
issue and redeem its own Participating Shares, 
subject only to the limit imposed by the authorised 
share capital of the Company, and any necessary 
governmental consents. . 

The Company is managed by Surinvest (Jersey) 
Limited and the Custodian is Midland Bank Trust 
Corporation (Jersey) Limited. 

The chan shows the Dow Jones Index expressed in three 
different forms: — 

1. U.S.S : 

2. £ Starting 

3. £ Sterling plus the investment S premium 

The light tinted area shows the added value due to the increase 
in the value of the U.S. 6 in terms of £ Sterling. The darker 
tinted area shows the added value resulting from the 
investment S premium. 

The table within the chart shows a comparison between eight 
different forms of investment over the past 50 years, and the 
U.K. cost of living as represented by the Retail Price Index. 
Investment in the Dow Jones Index via the Dollar 
premium and Silver stand out as the two most 
successful over most of the ten year periods. However 
this table makes no allowance for income, which would help 
the Dow Jones Index, and storage and insurance costs which 
adversely affect investment in metals. 

SAIT aims to invest 90% of its funds through the dollar premium 
only inthe 30 sharesin the Dow Jones Index. The remaining 
1 0% will be held in cash or gilt-edged securities in orderto 
enable the Company to redeem up to 1 0% of its own shares 
Without selling dollar securities. 

Copes of the Prospectus, on the terms of which alone 
applications will be received, and forms of application can be 
obtained from 

Argonaut (Jersey) Limited, P.O. Box 38, 
Channel House, Green Street, 

St. Helier, Jersey, Channel Islands 
and 

Surinvest Limited, Surinvest House, 

140 South Street, Dorking, Surrey, RH4 2EU. 


Applications must be for a minimum of 50 
Participating Shares. 

The subscription lists will open on 23rd November 
1 976 at 1 0.00 a.m. London time and will close at 
3.30 p.m. on 30th November 1 976. 

The Managers will pay to recognised agents, 
including bankers, stockbrokers, solicitors, 
accountants and approved investment advisers, a 
commission on the Participating Shares subscribed 
in respect of the allotments arising from application 
by them at the rate of 30p per Share. 
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Profit-taking checks rise 


EY OUR WALL STREET CORRESPONDENT 


NEW YORK, No?. 19. 


PROFIT-TAKLN'G checked liic up- 
ward movement on Wall Street 
to-day, despite the generally bull- 
ish news background. 

The Dow Jones opened another 
O.W up at 933.79. following yester- 
day's 12 point advance, but 
slipped back to close at 34S.S0. for 
a net loss of 1.33 on the day but 
still up 21.11 on the week. The 
NYSE AM Common Index, at 
S54.61, gained G cents on the day 
and SI. 51 on the week, while rises 
led falls by SS4-to-564. Trading 
volume further expanded 330.000 
shares to 24.33m. 

Bullish news included a U.S. 
Consumer Price Index rise in 
October at the slowest rate in 
seven months, while Real Spend- 
able Income improved. 


diction of at least a 20 per cent 
earnings gain. , ... 

The American JsE Market Value 
Index rose 0.63 to 100,04, making 
a rise of 1.49 on the week. 


OTHER MARKETS 


FRIDAY’S ACTIVE STOCKS 


Change 



Stocks 

Closing 

on 


traded 

price 

day 

City Investing .. 

33.1.400 

13t 

+ t 

Oi’tidomad Peirltn. 

382.000 

19J 

+ i 

Sen: hern Co. 

oiin.son 

1S> 

i 

Amer. Tel. TeL... 

£36.100 

61i 

+ 1 

Block H. R 

IZ.Mfl 

su 

+ 1J 

General Motors ... 

2£j.600 

70] 

- i 

F.resgc S. 5 

SOS .SOO 

421 

+ i 

How Chemical ... 

1».?00 

.191 

- 2 

Royal Ind 

163.500 

10: 

+ 1 

Outboard ifanne.. 

132.I00 

—s 

- i 


General Motors shed Si to $702. 

Sun Oil rose St to $42 ii— it plans 
to purchase up to 4m. of its own 
shares. 

Harris advanced SI 2 to $32 \ on 
a 2-for-l stock split and its pre- 


Canada up again 

Canadian Stock Markets further 
recovered in moderate trading 
yesterday. . , , A 

The Industrial Share Index 
rallied another 1.09 to lJSS-SJ. 
Golds 4.90 to 2B3.4«. Base Metals 
n.fis to 78.90. Western Oils MB to 
*?0l B3, Utilities 1-37 to 136.84 
Banks 3.32 to 230.44 and Papers 
1.73 10 104.12. . , . 

PARIS — Shares dropped back 
across the board in moderately 
active trading as investors reacted 
to the poor French trade figures 
released on Thursday. 

All sectors were down. Trading 
on Parifrance and Metallnrglquc 
Normandie was delayed because 
of heavy selling pressure. Other 
heavy losers included BHV, 
Presses dc la Cite, Creusot-Lotre, 
LIT A, Hutchinson and CCT. Aqui- 
taine fell Frs.0 to 236.3. 

Against the trend, Locaball, 
Penhnel, Alsthom and Jcumont 
gained. 

BRUSSELS— Prices rose in brisk 
trading, especially those of Belgian 
issues as the market reacted 
favourably to continued central 


bank moves to ease domestic 
credit terms. 

in higer Steels. Cocheril added 
B.Frs.46 to close at 610. Intercom 
gained B.Frs.25 to 1,613 in higher 
Utilities, 

AMSTERDAM— Narrowly irreg- 
lar in quiet dealings. 

In Internationals Royal Dutch 
went ex-dividend, while Unilever 
fell FIs.1.7 to 11L3. Atao 30 cents 
to Fls.25.8 and Philips 30 cents to 
FIs .26.1. 

GERMANY— Mostly higher. The 
Commerzbank index edged ahead 
3.4 to 711.6. 

Banks and Autos led the 
recovery. Deutsche Bank put on 
DM2 to D112S3, Dresdner Bank 
DM2 to DM221.50 and Commerz- 
bank DM1.20 to DM181.60. 

VW was helped by a report of 
strong sales growth in the first 
nine months and rose DM2 to 
DM138.30. BMW was up DM250 
to DM211 and Daimler SO pfennigs 
to DM33630. 

OSLO — Industrials barely 
steady, insurances and shipping 
quiet, banking easier. 

VIENNA — Generally steady in 
light trading. Creditanstalt-Bank- 
verein recovered part of yester- 
day's loss. 

COPENHAGEN — Lower under- 
tone. Industrials were irregular, 
with Aarhus OHe higher, but 
Forenede Paplrfabrfkker lower. 

SWITZERLAND — Higher across 
a broad front, with gainers ex- 
ceeding losers 56 to 15 in 


moderate trading. Swiss Credit 
Bank slock index rose 1.4 to 205 

Insurances closed with no clear 
trend, but other sectors were 
slightly higher. 

MILAN — Higher in active deal- 
ings on renewed demand. 

Fiat, Montedison. SnUt Viscosa 
and Pirelli Spa showed fair gains 
in improved Industrials. 

HONG KONG— Rose further In 
continued quiet trading, mainly 
on mark-ups by dealers following 
firmness on overseas markets, 
with little real buying interest 
evident 

JOHANNESBURG — Gold shares 
were btzher on the reflecting 
higher bullion prices abroad. 

Industrials were firm. 

TOKYO — Closed ■ lower for the 
eighth consecutive session with 
big-capital shares losing ground 
on the uncertain economic out 
look. 

Steels and Shipbnildings met 
large selling on EEC complaints 
against rising sales of Japanese 
steel and The Government's plan 
to cut the operation rate of the 
Japanese shipbuilding industry. 

AUSTRALIA — Leading mining 
and industrial shares recovered 
after the market sank to a new 
low for the year yesterday, and 
prices showed signs of bottoming 
out. 

Uraniums were strong, with 
Panconb'nental, rising 40 to SAS.40 
while " Peko-IVallsend, Western 
Mining and Oakh ridge firmed. 
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F.T. CROSSWORD PUZZLE No. 3,239 

A prize of £3 urill be given to each' of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossuxnd in the lop left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday . 


Name 


^Address 



ACROSS 

1 ^‘urds hammered out a lot 
(5. 5, 4) 

10 Provide two quarters owing 
(5) 

U Woman striving to suit her 
customers (9j 

12 Quiet individual ought never 
to be first in the field (7j 

•13 Great skill in art of school- 
teaching (7> 

14 Argue as pa led astray (5) 

36 Missed being quite clean (9) 

19 Teaching job cooking trout on 
hoard (9j 

20 Wine found in West-end all 
right? Yes (51 

22 Vegetable and fish growing 

- in pod <7) 

25 Services domestic quarters 
(7) 

27 Club has to nag to obtain 

- • loco notive (4, 53 

28 Reception on embankment 
(5) 


6 Willing person to have mer- 
chandise and wine (4, 5) 

7 Very fat old boy put over 
another see 15) 

8 Composition editor tried <7i 

9 Make a pile by giving man a 
dog 1 4. 2) 

15 Immediate success for bulls- 
eye (6. 3) 

17 Dare say that's true as PO's 
spouse might say {7, 2) 

18 Insure hide (4. 5) 

19 'Wonderful cake decoration 
IT) 

21 Most agreeable chaps f6) 

23 Sailor dismissed more or less 
(5) 

24 Lament for example free to 
turn up (5) 

26 Crook hiding in saFe London 
retreat (5) 


Spin i ion to Pim-Ie No. 3,238 


29. Leav • town to force a general 
elect/ 3u (2, 2. 3. 7) 


DOWN 

2 Spare time of peculiar im- 
port!. ice (3, 6) 

3 Relative heard of in France 
(5) 

4 Experience needed to re- 
hearse (2, 7) 

5 One would have one doctor 

...upset in a manner of speak- 
ing (5) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3,234 

Following are the winners of 
last Saturday's prize puzzle: 

U L Forbes Road. 
Edinburgh EHio 4EF, 

". Mr. N. Finch. "Sun-Rav." 70, 
South Street, Whitstafrle,’ Kent. 

Mrs. J. Mitchell. 27, Gnose- 
acre Lane, Harrow, Middx. HA3 
o\z» 


- nn 
ffl- a 

G • 51 

m 
m 

a 

a 





RACING 


BY DOMINIC WIGAN 


Promising return for 
Border Incident 


BORDER INCIDENT, who put 
up such a devastating display 
when beating Snow Flyer in 


Ascot's Embassy Premier Chase 
qualifier, returns to the scene of 
that triumph for to-day’s Black 
and White Whisky Gold Cup. 

I shall be more than surprised 
if Anthony War-render's lightly 
raced sbe-year-oid. who jumped 
like an old hand in that quali- 
fier— only his third outing over 
fences — cannot add to bis 
already impressive record. 

He has that unusual and in- 
valuable asset of being able to 


ASCOT 

1.00 — Rash me re 

1.30 — Master Upham 
2.03 — Dawlish*** 

2.35 — Border Incident*" 
3.10— Exhibit B 
3.40 — Outpoint* 
NEWCASTLE 

1.30 — Yamvorth 

2.00 — Night Nurse' 

2.30 — Perversity 
WARWICK 

2.15 — Prince Rock 
2.45 — Garliestown 


quicken “ on tap ” from a front 
running position. I fully expect 
him to draw away from his two 
principal opponents, Fourth Son 
and Tree Tangle when tackled 
in the home straight. 

In the other important race 
sponsored by James Bucbanan 
and Co., the Black and White 
Whisky Hurdle, one couid back 
any of the 18 runners and hope 
for a winner. It is one of the 
most open two-mile handicaps 
of the season to date. 

Two from whom I expect par- 
ticularly prominent displays are 
Miss Boon, a tough and ex- 


tremely game stablemate to Bor- 
der Incident, and Dawlish. who 
ran the race of his life when 
chasing borne Irish Fashion at 
odds of 50-1 in last season's 
Scfaweppes Gold Trophy at New- 
bury. 

The Eric Cousins-trained 
Dawlish. a strong son of Double- 
U-Jay. L at five years of age 
probably improving more than 
most oF his opponents in this 
illustrious line-up, and he is my 
choice. 

Fulke Walwyn sets followers 
of bis in-form Saxon House 
establishment a poser by . run- 
ning both The Dunce and 
ZeJlaman in the big hurdle race. 

He saddles Exhibit B for the 
Manicou Chase. 

This promising chaser, a re- 
spectable fourth behind The 
Pilgarlic on his seasonal debut 
in the Dunkirk Chase at the last 
meeting here, showed his appre- 
ciation for this 2j-miles course 
and distance when defeating 
Knight OF Fashion in last year’s 
Embassy qualifier. He looks 
weighted to win with 10 st 10 lb 

While Southern-based race- 
goers are converging on Ascot 
those in the Midlands and the 
North may be on the move too 
Both Warwick and Newcastle 
stage high-class and varied pro- 
grammes. 

At Warwick the -Watneys 
Special Chase, which Is likely 
to go to Prince ■ R och, is the 
centrepiece on the card. At 
Newcastle Red Rum, among the 
runners for the Salamanca 
Chase, could well prove to be 
a bigger crowd puller than Night 
Nurse, whose task In the Fight- 
ing Fifth Hurdle half an hour 
later seems comparatively 
simple. 
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Jhrouuitioy.™ . 
Ohry«er_™__ 
Uinenmn. 

Line. Mltamm. 

Jute. Service.. .J 
.Tiy inventing ...i 

Cow L./to— | 

Lirigate Palm. ... j 
Jollitsa Alkmsn.^ 


20 

x8<i 

27 

37 1, 

241, 

o77 b 

53 

131. 

1938 

3Hb! 
2s5, , 
M7a 
13^6 
79U 
<35a 
»• '6 


19U 
^75, 
27tB 
37*4 
2414 
67 lg 


131. 
195fl 
17 B 
291a 
691, 
S5U 
13 If 
793e 
*558 
1018 


Jolumbla Gaa_..| 
Jolumbls Psct-..J 
Com InsL’ooJ Aus| 
JomhiuLlDii Kuit. 
Jumv'Eh bdmm: 
OnaWth Oil Kel. 
Coznin- -Sstel life.. 
Coo. Uw>a X-Y. 

Consul Food. t 

Consul X«. Gas..] 
CousumersPlcnm] 
•.'ontineoiTGro’i 
luciI mental Oli.... 
Conn neural Tel e-t 

Control Data j 

Cnty-or Indua j 

Copper Bangt— . 


7 

5>a 
1236 
.4lfl 
32*s 
,16 
<8t: 
Uses 
r6 . 
SOU 
ell, 
£3lg 
s>7i» 
less 
23 
37 
20 


*6is 

91s 


445a 
32 >8 

67g 

fcfiu 

iai, 

. '<0U 


21U 

327 B - 

3796 

1350 

221 , 


20 


(..till. Amer. Inv 

liATX 

ijen. CaJrie 

•J«a. LlyunmnA 
lien, blleoirh. 1 ... 
(ienern< fixrti.. 
uenerai Mills... 
lieuenii. Motors 
Uen.Pub.UtiL> 

lien. 6i70al 

lien. 'iei. Fleet— 

UenL Tre 

lien-.'sco 


lirorxht Pacific. 

Ueity Oil 


.* UU 

., 36*3 
- 1 4B 

.: HU 
.1 52 
■! >>ise 

. 297 a 

J 531, . 
'7098 

. lb n 
i 49^ 
i 2»l4 
<46a 
I j 

j a7la 
1 183M 


ill, 

3630 

i-u 

<8 

11 

521, 

. nil, 
29 (a 
34 

71*8 
i8i 2 
6U * 
s9U 

24 7g 
418 
37 k 
182lt 


QitleLt* 

(jr>,lrlehB.F..... 
Unoilveai Tiro.... 



Gnw W. IL 

Grand L'nina.. . 
(rLAttan PaoTw 
(iru North I tun 
Greyhound.. _ . 
Giolitr ............ 

Urummaxi 

Gull 1 Western. 

Uulf OU 

Hallbiutoa.M.,.- 
Hanna Mining.. 
Harnisclifeger... 
Harrl* Corpn.:.- 

Heine H. J— 

Keller W. E. 

Haunteiu - 


Hewlett Packer'll 
Holiday Inna...' 
Hiuneauko 
Honey veil 

Htover 

Ho*p Curji Amer. 
Hutlon BJF- . — 
I.U. lnduatriea . 

IX.V 

Inseraoll Hand . 
Inland Si 
Inalleo — I 


-«U i 
26 ; 
4 3L. 
.53, 
ibU 

la&a 

12 

17 

1.1] 

1U 

1S<B 

17 

*61, 

; 61; 
49 
iSfg 
625s 
<956 
2010 
435a 


IBM 

Inti. Flavors .... 
InsL HarvcaMe.. 
Inti. Min AC hem 
l del llultlfoud*. 

luco. 

IntL £>per. 

Inti. Tel * Tei... 

lpcent.„ : 

lo*ra Beef 

IU InieraatlonalJ 
Jim Waller 


B7W 

ljl, 

;5U 

h51» 

1 u 

:■ U 

1SU 
19 1, 
•2 
,6 . 
467 S 
fl* 

70 

& Us 

3b ra 
17B« 
30< a 
»8l S 

,6 f 

3U 3, 

361a 

IIP, 

r0H 


.6ia 

,6 

231, 

25U 

ab<* 
16Js 
Ills 
J6-a 
it 3a 

u* 

lb l, 
17 . 
tfiij 

b5U 

491, 

16 

60S, 

<93, 

20 >. 

44«a 

86 

HU 

365s 

445s 

fl-U 

<358 

15« Z 

19 

423fi 

76 

477 t 

16 


2701, 
• 2 
<850 
3bl, 
. l&7 a 

3048 
b?S, 
kSU 
305a 
*», 
35«a 
Ida 
39 U 


Stoak 


Nor 

IB 


Ke< 

18 


Jbhiu M/uiviUgJ 
Johnson' •tnhDMOo’ 
Jvhwin Omuul,' 
Jny . Mamiuu-iug] 
Kalwi 1 Aiuintu'ui 
Kawer luduurW 

hH/Rti-CHeiS/ ..J 

5m — „■! 

Kenneeon.-, I 

Kerr Magee I 

hJilde Waiter ] 

Kimberly, Clark.. 

(Coppers ..... 

Knut 

K range........ 

Kmgor 

Levidlnu/M. 

Uld/y- On- Ford— 


T ! 

j 

-37b 
311. I 
iS's ! 
275, 
HI, 
.6U 
i9 
-818 
40 
3K70 
435, 

'EU 
-3 
fcS 
: I s , 


343e 

825a 

*4 

435, 

301ft 

16 

729J» 

.H48 

.6 

69U 

-.778 

39U 

23U 

-4U 

4258 

<2J| 

245s 

^25s 


Stock- . 

Xaw. - 

>r. 

IS.-' 

BBpuHki JflWiL V 

iOip 

ax si 

Uuvliifl... 

43 

■44. 

itoynowa Metals. 

.68b 

' 463* 

UnuuMsH. J.__ 

u6si 


.EUeh'&us Metre 

--5 

IS . 

llnekwell liner,. 

' eoU . 

-98 - 

Ui/biu A Mua,..V 

*7Ja' 

l 4 ?>f 


Ucgett Group... 

Lily -Bib — ..... 

litti in Inrtiiit,. 
LxtldievdAirerah 
l-.^a otar I mi. . 
Ljdk LtiUml Ltit. 
Uiui^inna Land... 

Uioriml 

Lucky Store* :. .. 
tiliv Vnungrt’om 

.lacMilian..— _ 

Mauy IL H— 

UU* llalluw. .. . 

Uh|u) | 

MaiULlloO OIL.., I 
-Manne Midland. I 
Marvbal) ISeUL-.i 


68 U .- 

H75a i 
W»‘a I 
t-Ts I 

20 i 
i7ss : 
,51} i 

i&! 

T* 

4**8 

32S, I 

42 

' JB ‘ 

95. j 

ISis 1 


6£ 

40 
W5s 

bis 
20 U 

17!s 
26S, 
36 >4 

135s. 

In 

7 f a 

3386 
5 25, 

41 

66 V, 

s*t 

195s 


7140 


May UepuStei 

MCA — 

HuUmimbu. 
.McUunueli Douji. 
Aleviraw Hill [ 

Mvrek . 

Merrill Lynch— 

.UUM I 

UianUitui £ Mtsi 
Mobil Oxp . JT.i 
.UuiiHimu... 
Murgnu J. P,_... j 

MiKurala ' 

MurpbyOil 

.NabiMV 

NaMu Chemical . 
AstheialCan.^,.. 


.5 | 

448« . 
H7U 
.<4*4 i 
1-A| ! 
661s ; 

«6>2 I 

,4i« • 
OBI, 1 
c.7 1 

82 I 
321* : 
H0/S : 

■*556 , 
305, * 

134ft J 


.478 
3418 
46U. 
&3r s 
i-5a 
08*.- 
«3*s 
1*4 
67 1 8 
56/8 
814 
324s 
494e 

£u 

-ST, 

304 

134 


.Vat. ULstiilrr,..., 
Nil. semre IndJ 


.Nathiniu blrel... 

Nslulnaa- 

ACU .' 

Neptune Inc 
,\e* hugbDil KiJ 
.Very LnKlaudTH 
Nili/ini Ali-bank 
Nia/tHnt Share,..! 
y. L. IndUTU-ie. J 
N urtoilut West eny 
Vtirtfa An/.. Ga-v.j 
NtUn Siam P«nj 
.VuiwdM Airline* 
Mbnea UMMsrpi 
.V.irron Simon 
■Jcuuicniai Patrol 
Ggilvy Mather...^ 
<»hlo Kdiw-n 
Dim 


22ds 

131, 

-•il; 

a4 

i4ie 

HI? 

all, 

IV' 

1^84 

tl4, 

<94 
1 ’7ja 
- 4 
194 
bl; 
20^ 
8V 


I 22l» 

L *dlg 

; 43 4 

: . 344 

i 04 1, 
j Ab*s 
• 3U4 

; 331* 

I 114 
184 
1 30 as 

; 414 

I 2b7 B 

1 

1 47 
i <-UlS 
1 195, 


( lab 4 


I Ml# ** 

2U80 

sa 


Direrseaa Sbl|>. ..1 
Uweiu Doming .. 
Waens Illinois 
Pacinc Usii... . 


Pac. Li jrlillfljr ■ 

Pae. Pn-r. jiLt. .^J 


riL/Ldm Wo'idAu. 
FaraerUannlUu^' 
Peahcnly Gallon. I 
Pbnn Pur A I*.... 

Penney J. G. . 

Penncnu 

Pojplca Drug | 

People* Gas ' 

Peps icu.....— ...... 


i9»6 T 
bis, 1 
-14 { 
< 8 Ta 1 
1- 
alT B 
470 

334 

135, 

<14 

-4" B 

31»* 

7ia 

42', 

79 


195, 

02 

624 

<3 

184 

2ir B 

4t b 

335, 

103, 

214 

344 

314 


424 

79 


Perkin Eimer„.. 

Pet — 

Pllaer 

Pheipa UodRe— . 
PhiladeJtOuaUrt 
Philip ilonis^.. 
PtilllivM ftlitfml 
Piekeicti Iniftr-. 

PdlsMiry.. 

PitneyBiwe*^.. 

PiUvon 

FieraeyUdADlri 


I 

<7U 

v7‘» 

-1W* 

a9 -a 
164 
• BJs 
13 ig 
“6 

« S * l 


215s 

283, 

264 

*71, 

164 

62 

694 

1650 

.384 

137|. 

365, 

BV 


Polaroid 

Finwnae Klec^ . , 
PPG loricuirLcoJ 
IVooar Garatde.il 
Pub.Serv.ElKtJJ 
Pullman 
Purex 


Quaker Oats — . 
lta|M AmerfcanJ 


3-74 

— 1*5| 

804 

-.36, 

3d', 

18 S 
-4 
■ 45, 
.6L0a 

264 


38 

60 . 
844 
264 
3r- 
17Sa 
. 2458' 
< 45, 
*04 
284 


Ko\ni Uuich'. .. 
LCuaa Tun* - . . . 
Itvdcr Swtm,.,. 
cutaway Sturm ..! 
St. Joe lltueralB^ 
A. Rueit* Papor^i 
sbiiU Fe IikU..,.i 
S aul In lift. 
SoV>U ItHtot-.i i 
Sctnitx Brrrinjj 
.... 

fiCil 

aoou Parer..;..:. 
Son’ll) Mf 
akjuddV UuoV«n{ 
Asa Ctwialheta. 

Seauram 

Srarte iGvD.t.— . 
Hears Kuebuck....! 

s m on...:..;:. ..! 

sfidl Tnunfx'irl ..{ 

Slj,Dai —j 

Sntutvie Corn. . ...; 
SuniJn-tty H.I.. '■ 
Silk-cr - .{ 

Nlttron, j 

duuibthra n — — ..j 

SuuUktiiiiLNti. K-l-i 

bouibciu ia». j 

stlm. Nil. I(cb....[ 
Sniitlhiru Paci/li-.} 
xmilw[nlUiiw > )i 

. .. i 

Sporty Hutch...: 

Sperry hand | 

SquiU..^ ; 

Staudanl Urand-, 
Sui.OliCnmornta; 
si-l.nii ludiaiu J 

SbLDil <Mhh ' 

Staufl Chcmiual j 
Sterllug Ilrnjj..,] 
StmMffiker ....... [ 

■nun Du. \ 

Suiat-tnuH. j 

S.VQles ; 

landy - • 

I'M-hnlruliir....:...! 
leamwix.. 
twed.viie ; 
leiev-.: I 


Sfls 

Ilia 

l.», 

h5i» 

.04 

,6>a 


4 - 
Ifi' 

-856 
203, 
,7I S 
21 
■41 
£34 ! 
13, 1 

ksis ! 

<7 i 

:l I 

<3 1 

sba, 1 
154 
(Bjs 1 


138s-. 

<14 

1-4 ! 

«B4 | 

364 

5.74 


.6 | 

1456 
■*44 ! 
29 J 
- 84 | 
36.* I 

J3*s 

<64 I 
'4-4.! 
164 : 
.94 1 
'84 I 
385, 

. lu ; 
-75 8 . 


len now 


1 


62 

t67 8 

5a 

32*2 


463s 

114 

1290 

465a 

384 

& 

a 19 - 

16** 

974. 

2. 

1788 

21 

bU 

23 

314 

1138- 

394 

274 

774 

274- 

235s 

38i a 

15 

105s 

2 

144 

. azu 

in*, 

494 

3*4 

a7*t 

cG4 

lala 

294 
<83« 
365a 
D356 
77 
464 
lbfig 
495g 
4144 
34 
214 
37 4 
m3, 
61 
(.6*8 
<4 
324 



Xerox ..... ./.j .585, 


Zamta J .11 

Zenith U»Ua.-J <64 
UbUei£tSU.... : tile, 
lIATr«WL*X19tO| tb:* 3 
USttVM*M’UtwSf’ r *4- 
U.S. flOdav hUhf » 68, 


i 6lha 

I 10/| 

I J«u 

1-11*5 

1 tto.a 
I 1.70- 


CANADA 


AhheylikerPtuij 
Ahltibl Paper..... 
■Vjpihii h*ale...... 

AkatnAiuinlnhiir 
AUpuns bteei..:.. 
Aweatna ...... ..T.. 

dans Mnntmit:. 
tun Ni-vn cjouia 
Basie UMium. 

Bell Tetophohe.. 

Hour Valley Inis, 


HT Canada. .! 

Unwuan \ 

HrUliv 

CkIkwt ronu’.- l 
Canada t'«ment..l 
CaaiiiaN. WLan/li 
CanloUilJiUtkun! 
unda liidm^....! 

UUL I'MIliU. I 

Dan. PBi-itk- luv.l 
LhH. super ml. 
CbiHiDk P'EwMe..' 
C ooler AabeUm.i 


Chlrttan Dov.„, 

t'emiMO 

Uma. flat Ini rrt„.i 

ll Hbum ar Ua, ...j 

Onlalll lt|i*h ... H | 

ih-cca HeM-urccs.; 
UeiiHtm Mmea.. 
Ihmie Mine*... . 1 
llrai( Potrnlcum 
Ihnnin Itra bridge. 

Uomtar ! 

l>iipnnu_ 1 

FaU-w'se Xictel.; 


fram Pctmtaum. 14 4 : 
l«n.-n ........ _ ..1 264 1 

rexduutull 30 4 j 

r«ini>'luiiiii......i 16-t 

CeaiM MU A l.i». 24 1, 

L enu Lull lira. . , J 3U 4 

rime 344 

lluiTO «Su . 

ttinken .4 Us 

I’nciie ,.J' 344 1 

Cramamerlni„..J eia 

rnuiii L- uimi J- 365g 

fwuwnv lat'rni <u<a 
1‘nnu. H'urW Air. 11 a, 
trawler* 1 -374 

f nCunUneittta .0 30 

l-.k-W 

Mb l*eninTvPos 

ual , 

LAKCO, 

UCil 

L'Ol*_ 

Unilever LUL-u 

Unllvmr SiV 

.Union Dancorji^J 
Union Oartokto-.u 
Union UoBumitce{ 

Union uu DtiiL : 

Unlou Phatfle.,... 
Untamunertaa-.V 


0 nlm jal ^ . 

OnUolUwih'-. 

Unured cocK.^.-. 

USL Bancorp* 

US. Uvunim^... 
C6. iMlMrie*.... 

C'S. Shoe, 

US-6»epy.:.. 

U. Tecbbaiocte.. 

UCsh lhft u. 

UV lndusuiea.4. 


VinjinUr Ktect.. 
Walor 


naiureiHi — ..... ..1 

warnar-Ont1rirn.J 

Wamer-LaniUetO 


Wedfr-Uum>.~.._'. „ 

Wesram JJangnrjd- *7,4. 
Weatern X . Ame> ( ;id1«' 
Western Union.. 
Wwth^h <■ BJoet 


ldir 

26- 

295a, 

*94 

MO Is 
334 
20 
60 ' 
a44 

■ 133p 

■ 38-, 
194 
i£ 
3bi B 
19&B 
384 

U5, 

804 

174 

134 

4*,. 

lufta 

574 
. £*.. 

■'624- 
96f - 


i Punt Uutnr Call. 1 fU7 

, Uenalai ' 8H, 

j UUUrt Id'n kiillc. 7 
1 Uult UU CjuukU.' MS 4 
j liawkcroWL Can./ • 4.7Q 

, Uuiiin/pv ;■ ,01. 

| ihuittf OU - A t4i, 

HwMJB Jbty Muu' 14 4 

Hudsnn Bav * 163, 

itad'LmtlUX Ga*l 327. 

t.A-C. i 134 

tmawo M14 

imperial On,......; 204 


lno> J 

1wtal...:.. n 

inbwd .Vat. Ou H ' 


Int'pr y PlpeLwei 
1 FtuUiri! 


Uuinn'i f>HnDur|( 

Ubh* Com. -Ii-.! . 

Uc’mill'm Ulc«d [ ul ( { 
Mnney Pergujun; <1 
JIcliHy-ra Pur(itw- 271, 1 
Moora Dorvn 31, J 

A-Tanda Mines. ZOu j 
.’iiTWVl iucr/tj-.. j 11 4 | 
Jiihn Tctovra .. j * ijei* 1 
.NuinaiiUild Ustl b4 I 
Uakwivd Petr'n.j 1 ifl j 


Whirlpool . sa<*|a*a 


•• ff-lrlpool, n.iki,it| 

WhUeO.vtrt.lod,} 
U'UHiua*On..:;-J 
Wlicnnrin Bleat-! 
Woaiwonb... M . r . 



Psctvlo Copper M 
PkcdtaPBiraJouni 
Pan. Can. Pu'iul 

P*tlao„ 

Podpfait DeiiL-d. 
Place Gas * Oil, 
VUio«l»ereioptarf. 

.JWftr Glrporaf/J 


Uto Alffm „.l 

bayalfik-ofCsoj 


Boyar Trust f 

deaenmt.^..^. 
ahidt Cacadk.—l 
SberrUiG. Mine/ 

ateiiein O.G. 

SlmpBon....^....^ - cia 
Steei ol Canada -| 234 
'^teep Kuck Troo_: l.rl 
BumUnjtdaLe UiLl 113ds 

liicorp.. : 1,50 | 

Ftoaco Canada... ' 
foronto Dom.nk. 

CmasGau Plpeldii 
I'rtnoJiluuntOII* 

Umqn Qm, — .. 
ItedCorpn-Hl 
Iker Hiram... 

West CoaatT'rsnu 
Western Goo. - 



a Asked. r-Assented. t! 
ITndad. jiNev. stuck. 


GERMANY ♦ 


1 Puces | -f-u» lliv. jlfci. 
Xoc. 13 ; Um - i | t 


\ LG. , 

Allianz Versk-h 

.vM W ; 

B.A.D.F. ! 

Haver— [ 

Haver Uypo.„ , 

Haver Vi/mhibk.' 
Cnhinierzhaok^. ; 
Cwiil Gunmii... ; 

L>aimier 

I4xu-na — , 

ilfpuig.,.., ... 

Deutsche Bank 
Urradner Bank .<■' 
J jeter hoi demL 


3 


81. 1 1 + 0.9 ] - 

384 t+3 16, 

211 l+2J2!.ia 
150.8 4-1.2 ] 14 
130.8; + 1.2: 14 
279 1+1 MO 
280.5: +U.5 I 20 
181.6 + 1.2 t 18 

69 - 

336.8+0.8 
223 : + l 
144.5; 2 
283 1 + 2 
221.5:+2 
131 i—2 


iuteboffnirap. 
dapa/r Lloyd 
UarpenerUmlOO’! 
Uoechn « 
Uoesch— 

Kail bale [Dra30).| 
Karstadi .... 
Kouffaui : _— 
ivlock tier (Dm 100); 
Moca UumholL. 


2.4 

4.3 
4.7 

6.4 
3.6 
3.0 
3.0 


|y2u 

MO 


hxiipj. Prt.LhailCj 
aundenkredn BV< 


Unde 

Um enbrauUmlOC j 1 
laiivnausa —...I 

dJJS I 

U'eamann DralOCH 
MetsjKe'iaehsft. j 
Munch. Kucaveni 
AecLermann....... 

Pmune Dm. KXij 
iChem West Bled 
x+wmm 

»vemeo».— . .. 

Mu izucker — 
Ihyuen— .... 
Ferein A Went 8fc 


171 I 

104.5'+ 1.5 
140 ;-1.5 
U3.3'+w 8 
49 [-0.3 

99.5 

336 [+5 
2K7 ■ +2.3 
98 ’ — U.S 
139.5+0 6 
100 . 2 , - 1.8 
248 -2 . — 
197 .+0.5 [ 16 
.850 MO 

92.2+0.2; 4 
162 1 + 3.6! IK 
335.7 + 1.7 j»H 


10 


4.1 

5.0 

o4 

S.3 


3.6 

3.0 

4.5 


3.6 

j 3.« 

4.2 

I 1.1 


209 !— 1 
420 —3 
65 +2 
1413+03, 

159 +0.6 i 17 

285 +9 MO 

254 J3 +1.5 ■“ 
246 -1 
108 I+0JS 
306 :+l 


2.2 

3.6 

4.1 


2.1 


4.9 

5.0 
3.6 
2.8 
3.8 
£.b 

3.0 


PARIS 


Not. 79 


Price 

r'r» 


1+ ur 


Lite Yiu 
r'r* S' 


SPAIN W 


Per cent. 


November 19 

Ashland m 

Bum Lopez Qnesada 4M 

Banco Bilbao 578 

Banco A (land co iI.OOOj 3M 

Banco Central — 605 

BatteStO 1250 1 «3 

Banco Exterior 515 

Banco General 560 

Banco Granada i 1.000 1 327 

Banco Ellspano 428 

Banco Iberico ..... 4M 

IndUban - 410 

Banco lwl Cal. d.OAOi 325 
Banco Mcrcantil n.oeo* SOS 

Banco Occldenral 304 

Banco Pouular 460 

Banco SaQiander 1 2.70) 623 

Banco Urqullo (1.000 / 483 

Banco vuecara 519 

Banco Zaragozano 70S 

Bank uni on 308 

Ban Andaluda - 260 

\lto Horn o« lliJS 

Babcock Wilcox 88 

CIC 288 

Drasadm 60s 

Inmohanir 130 

E 1 Aragoncsas 106J 

Espaaoln Zinc 17s 

5,oL Rio Tlnto 2S1 

Fecsa n.000i 106 

f-Vnosa 1I.AAQ1 1/J7J 

Finanzauio 5A 258 


+ 2 
+22 
+26 
+15 
+20 
+23 
+ 1 
+16 
+ 5 
+13 
+14 


+ S 


Finanzsnro Serricioi ... 

GaJ. Prrdadoa 

Grnpo Velazquez (WHO 

Hidrola 

Iberduerq 

Motor lb erica ..... 

Olaira 

Pa pel eras RronJUas ... 
Perrollber 

Pctrolcns 

Sanio Paaalera 

Sniace 

TrWonlca 

Tubanw 

Union Elec 

Union y Fenix 

Urbls ........... 


+11 

422 

+30 

+10 

+M 
+20 
+ 7 


2T0 

307 

220 

1» 

132 

215 

3fi> 

141 

213 

425.5 

206 

76 

146 

350 

11LS 

457 

187 


+ 7 


+ 2 

+ 2JS 


+ 3 
. + 2 
+ 4 . 

+ LS 

+ '3 

- 4 
+ 1 
+ 3 

- 2 


+ 2 


BRAZIL 


- 0.75 


- 2 

+15 


+ 43 
+ L7S 


Nnr 10 

Pru» 

Umr 

+ nr 

Lu» 

Uru» 


Bailou Unwll PP. 

Bfrtuo MuieinUl 
BrabnwPP „ .. 
L*o«» . fivnlo* OH 
la -sib Amer OP... 
Petrw/nt, PP.... 
Svnitri OP.^^ 

M uiiiMman OP 
Unu OP 
Vale HI.- 1 i«v PI 

4.36 '+0.03 
2.35 1+0.03 
1.32 +0.01 
0.84 '+0.01 
5.60 !+0.10 
2.12 +0.04 
200 +0,08 
1.96 1+0.01 
2.55 l+O.OS 
2-37 1+0.02 

d.UI.11 
,U |b. j! 
0.1c It 1.4 
,1a jia.Oa 
,1c S.14 
o.ii ffi.at 
..Ik (4.26 

J.lL ®. H 

Oja >8.40 

o.u |4.ea 


VaL Cr. 48.0m. Shares 90.9m. 

'•"irrw | ilinopff <h. 


I 


motes- Ovencas prices exclude 8 premium. Belgian dividends are after 
ultlihoidms rax. 

♦ DM3u denam. unless otherwise staled. V PlaawOO derrom. unless oibentisc 
sraicd 41 Kt.iwj deoom unless uthenvise stated.- a Frs30fl denom. unless 
aiherwisc siaied. r . Yen 30 dviioni. unless aibenrise stated, s Price at time ot 
susDcralon. a Flartus- b Schillings. . r Cents, d Dividend after penduut nidus 
and or icra issue, c Per sbars. t Francs. 0 Gross- dlv. “i. n Assumed dividend 
after acnp and/or rights. Issue. * After loml taxes, m. “’i tax free, a Francs, 
■nnludliut Unllar dlv. y Nora.- q Share spirt. 9 D}+; and yitld exdude soedal 
paTRivnL t Indtcared dh-. a UrwlHeial trading, r Mlnopt? holders onlr. u Uenter 
pending. -Asked, t Bid. » Traded. ; seller. *A«um^- *r& jlSjtS. aula 
dividend, xc Ex scrip hsue. xa Ex alL « Interim since increased. 


\irmue tAjiad ritii 
Vir MuNh-_, 

.Uiuiuuoe, 

•taRbih. — ..... 
J-S>.S. Gervals. . 
Jarra/Pur... . 
vhxrRcim Beunhj 

Jlrroen 

-le Baucalre. 

,’U.fcL 

Credit Com Fr’rwl 
Grain Foaotr.. 

uenw ZIJi. 

Pr. Bet rale. 

-I* 1 . Lemyette. . 
•en. Oecidentxk 

imebu 



.Ihcbliw Ball. . 

Mlctwlin “B” 

Ur«t Ueaneney 

iVnrttn 

I'ecbmey 
•'euiiert (Fr*,7IJj 
I'rintemi/e....^ .. 

liekult 

thorn- Poulenc _ 
wHlor S.A— 


384.9;— 7il 
oa«*.bf-l 
E66.6! 9 


69 
499 

1.294 

174 

39.9! 

264 

261.51 

96 

392 

56 

96 

86.95! 

170 

91 

183.1 

874 

26.9! 

1.135[ 

440 

138 

199,5 

uu.l 

569 

70 
29 


-1.8 


-16 
-OJ2 
-0.1 
1.6 
!— 2.5 
+0JB 
-0.5 
—8-2 
—2.4 
+OJ»| 
+ 1 
:—1.4 
—1.9 
1-7 
-0.1 
[—10 
-9.5 
(-0.8 
-1.2 
-2.5 
-O.l 


tSJ 


:uez .-I 201.0 +0.6 

Oxunaon BrxnrltJ IfiU — S3 
LHIaor J 34 —1 


Iri.c 5.1 
16.5 6.1 
kt-b 8.0 


MILAN 


»7.c 

57 

55 

V- 
18 
id. 9 
IO.I4] 
304. 
iB./al 
M 1 


7.6 

4.4 

9.4 


4.4 

9.5 
11.L 

lua 

62.3 

14.4 


[8.25 

-.901 

li.Tt 

16 

1.0 

iO.t 

11.861 

la,, 

7.C 

lb 


S4.3| 

9 


34 

I4JBI 


3.5 
4.9 
U.S 

1.7 
' 6.5 

2.6 
3.6 
LI. 9 
10.7 

7.8 


6JS 

ia.7 


12.0 

7.7 


STOCKHOLM 


Knr. 19 

Price 

Kroner 

+or 

Div. 

Kr. 

YW. 

t 

VGA AB iNr. DO, 

168 

-3 

5.5 

3.0 

UiaLavalBfECrEO 

140 


dS 

5.6 

Am iKrQO) ... .... 

1X4 

-i 

61, 


\tla*CopeoiKr36' 

168 

+ 1 

6 

3.7 

Silleruds — 

Z72 

+ 1 

8lf 

4.9 

Ajfnrr 

244 

+4 

9 

4.6 

Jardo 

322 

+ 2 

11 

5.5 

J+i lu k+a. ...... 

284 

+ 4 

9.6 

3.3 

Klectroiux "B" .... 

133 

+ 1 

6 

3.4 

Ericsson fl ' KrtOj 

111 

+ 1 

6U 

5.6 

dagerau 

145 

—3 

8 

3.5 

i range* if reel,... 

75 

+ 2 

11 


itnilalrlOToken-. 

237 


16 

7.1 







150 



« v 

unilvlk- A_B.._.. 

•240 


7 

A J! 

l-KJ - . -B' iKrMJl 

99 

t2JS 

4.5 

4.7 

^kand Etukildx.. 

215 

— 1 

14.6 

6.8 

fanditlk -Bf tttC 1 

76 

+ 5.3 

5 

6.6 

/ddcho*m 

110 

— 1 

9 

7.9 

Sntvo iKr bOi— ~ 

105 

— 1 

6 

5.9 



Price 

+ .n 

Ul» 

kin 

Nov. 19. 

Lire 


Lira 

% 

Alitalia Priv. .. . 

500 

-15 




'.NIC 

iM 

+ 19 


— 

u non In Fin. .. . 

2.999 

+ 69 

i2C 

+ b 

Baetofli . 

o84 

+ a7 

- 


8reda........ w .. 

1 904 

+ 54 

i6r 

8.1 

durgo. 

a4d> 

!+i.o 


— 


5.69 J 

[+31C 




lIGa 

l.a59 

!+14 


— 

Gucirinl 

3.80J 

| + 80 

239 

6.1 

UirniiM 

390 

1 + 21 

7! 

1.3 


1.600 

~IJ£ 




1.647 

;+37 

10( 

62 

Do. Priv 

957 

+ 17.5 

lOff. 1.0 

r’lnririer......^... 

S35 

1 + 9 

- 

— 

Uunerall 

47.99.1+ I0M 

■kH 

13.5 

1 uveal U 

1.912: + 98 

3L 

4.4 

iiaioen md ...... 

15.25 / + I55C 

>0' 

2.6 

uaiims _ . . 

769.5, + 24.. 

— 


liaisuier ..... 

413.5 + 3.6 

6C 

1.6 

Lot Ceui rale 

7.35C 

+ 30] 

40L 

3.b 

Uareilt h reels- 

430 

+ 15 

— 


Ueviiwl.«ru» . . 

7u,aSfiid +63C 

LXU 

1.5 

vlundailM-lPrlv 

912 

+ 12 

— 

— 

fionmliHHi 

294 

+ 18A 

— 

• 

•Jnveu, Prix .. 

925 

+ 26 

In 

7.0 

Pirelli A C 

1.94 J 

+ 40 

.1C 

7.3 

Firelii bp*. 

1,149 

+ 16 

— 

•— 

it Aa 

jS.OO 

+ 56- 

iOv 

+.9 

■tin ascend...... 

48 

+ 2 



<CnniK>iM M.... 

l.o7! 

+ b 

— 

— 

sJk-rjF-A. 

9.4 Ju 

+ 1 C 

IlK. 

3.8 

v.T.E.T. 

X.39C 

+ 65 

13U 

1.0 

mis Viscosa-.. 

1,040 + 30 



h«>. Geh.1 arrant- 

c5 

+ 2 

- — 

— . 

Unlilal 

390 

+ 5 ■ 

70 

8.0 

TOKYOT 


•Price* 

+ CW 

Oiv 

ti.i 

Nov. 19 

Van 


t 

I- 

A+ihl Glass .._ 

<Sv6 

— 5 


2.3 

Ghjiod 

607- 

+ 3- 

- 

a. 

Gal Nippon 'Prim 

48 i 

-1 

IU 

1.8 

UJJ Pbopr Piltp.. 

- 636 

+ 4 

10 

1.1 

dllAChl 

1H6 


16 

2.7 

doortn Uofnra.-. 

599 

-8 

10 

l.o 


arf j 

-1 

Lit 

2.1 

IIOl'lKUKtO 

1.66 


40 

as 

lapso Airline*. 

4.110 

+ 110 

- 

— 

ainwi fifed P». 

D/-J 

_.»» . . 

rf 

6.7 

ivunwiso 

485 

-7 

Id 

3.8 




JO 

2.0 

llUMI>llln lOiL. 

567 

+ 1 

40 

1.8 

illisutif+bi Bank 

278 

+ 1 

1G 

1.8 

11 H-iulnsUi Heavy 

116 

..™ , 

la 

3.2 

lliroiUntbi Corp.. 

421 

-1 

13 

13 

.Uitaui x Co. 

441 

— B 

14 

l 7 

Mu aukoshi . 

440 

+ 5 

20 

2.3 

Nissan Motor 

6x9 

+ 4 

16 

1.3 


1.483 

+ 90. 

5U 

0.6 

aanyvi Electric-.. 

K13 

-1 

12 

2.6 

-rtllwdo. 

L27J 



25- 

1.0 



— 4 J 

30 


Cauba lisrtne.... 

299 

-1 

11 

l.b 

Laiceda Cbemioal. 

X19 

+ 3 

■13 

3.4 


123 


id 

4.9 

Lnkio Marine-. . 

449 

+4 

11 

1.2 

Loayu hlect-Pvr. 

655 

4 

10 

7.6 

I'oahiba. 

111 

-2 

10 

4,5 


121 


12 


■ I'vrifa. MoWra-.... 

880 

+9 

16 

0.9 


AUSTRALIA 


Nov-19 


Atrtt. 3 


if- o* 


\CUIL 

Aero* Aontralla-.. - 


Adelaide Brighton C«m50r| 
iIb-Ti 


ante- 

Ampts mpl«'raTi«i . ™... 

Vrapol Pedniieum 

Woe. Mineral. 

V*w«. Pulp Purer 81 ....... 

Amoc. txm. Industries... 
Aust. Kounrteikn. Invest- 
\.X. 


Ann. Oil AGs, 

BlueUftUl Ind .... 

Uoo pm vrtlle Copper 

UruLon Hill Proprietory... 

dlLbotitb .' 

Carlton United fitewery-. 

J. Unee ........ ...4.^., 

UdK (SI) 

June. Goldfields Aust—..... 

(.'■uainlner <8L> 

i-'onxinc Kiotlnto — 

CosiaUl A aM rails (She) 

min op Kithberill) 

6&COB.- 

duier smitb iff I) 

<*-A IndusrritM ........... 

Jen- Ptwpeny (Yart 

Htiiuei-sKy .. .. 
dm ob Lraniuhi 

(looker ..^ ;^Lr 

i.uL Ai»rnilta..„^,,^_ 
l-A-C- H owing. 


I uteir- Copper 


J.raes 


Indiiitxira., 
vldj ... 


Meusrt bxpianitlon 
mUTBoldiii/ra.:... 
dyer fintpdrium - 
News 


NiUbolai I atenurloniii 
.North' Broken HdLngs. (5Ccj 

■Jaurndge 

oil 8WV& 

Acuoer Concrete. 


Mua x Coinun 

ill C. dleigb^.. 

juuinhuid Umlss - .. 

3(utdL*& doulinn 

tooth 

•VmVuUS ...... 


•I'rsieni Ulnln/r (6Q cents 
•\ «t*i-ri tw . . . 


to. 55 
tO.^2 

tl.ll 

tl.dO 

>0.95 

lO.od 

f2.0 

•t0.73 

fl.aO 

tO.78 

tl.OS 

>0.08 

10.80 

tL.20 

>0.54 

tl.uG 

tl.67 

tUl 

13.72 

!1.80 

>1-43 

>2.28 

tl-ts 

>0.s4 

>0.74 

11.76 

. 12-6J 

tl.ld 
>3.18 
;0.io 
>0.79 
>1.55 
KL8J 
tO.50 
>1.46 
>0ji4 
>0.28 
>1.96 
tl.97 
>1.70 
td.73 
>0 .98 
I. .93 

to.ua 

ILJ 

jA.AO 

>0J4'.. 

tQ.27. 

(3.56 

>1.68 

>0.72 

>1.43 

fl.18. 


—□-06 


-0.ur 


-U.04 

-0.0/ 


\- 06 


|-u>. 
-0. 7 
i+0.01 

+ i« 

+LT8 

♦AJil 

+0.64 

—3.01 

f+ior' 

!+J. 4 
+IL06 


1 

r+0.01 


+J.ui 


-3.c4 

+3.0J 


— J.DI 


-a.uj 

I.u 


+0. I 


+u.el 

1 + 0-02 


+0J6 
—‘I.U I 
+0.02 


BRUSSELS/LUXEMBOURG 


: "Nor. 10 . 

Price 

Fr, 

+ ™ 

Div 

Hr*. 

X« 

i 

ArUW- -_.|3.250 

+ 60 

15u 

: 

RBLUqBrxUuM,34i) 

+ 23 

40 

i 

dekart “B" 

1.095 

+ 35 106 

1 2 

CHLiCteUrLarnh 

1,770 

+ 10 

110 


o-B.IL Cemeoc . 

1.358 

*46 

/A 

( n 

Cocker n — 

610 

+ 46 



BULKS 

CJ/2J 

+ 20 

Obi- 

t 

BieeiirtUsi . . 

5.94 J 

+ 3j 

wu 

t 

Patirique Nat 

1.68 J 

+ 20 

100 

t 

j JL luuo-Mm. . 

1.575 

+ 95 

JU 

4 

Jiace at. Koch... 

3.493 

+ 20 

.uo 

1 



+ 100(1 w 

+254129 
+ 110144 

3 

miervom 

1.613 

r 7 

Ktedirliank 

J,8U 

■1 

La Uoyale Betoe. |4,*»9J 

+ 90 

-sab 

e 

I'an-HokHoc ••*.. 

a.7oo 


tiL 


HetniHiu 

4,200 

+ 90 

170- 

•* 

Photo Gevart— . . 

1.1 JO 

+ 40 

.76 

i 

rt*us PnmH..... 

4,37J 

-1J 

i79 

t 

soc-Geuerale .... 

2.16 J 

+ WJ 

17b 

r 

me. Getl. Uanqni- 

2,46 J 

+ 00 

17» 



2.8 75 

+ 175 

19b 

V 

Xrtvay *A‘ 

2.361 

+4, 

l‘7u 


J.'tacnua Elec—.. 

A529 

+ 88 

130 

l 

u.GJl. 

1.9 /O 

+flj 

120 

1 

dn.Mln.UrlOtbi. 11.020 

+ 2* 

70 

1 

t'lene Muntacar la. Id J 

+ 65 

130 

r 

kV^nn* 1.n« .. 

548 

— 

W 

1 


RCOil 




SWITZERLAND* 


Nov. 19 


•ViitinlniiiRi. ...... 

daily did 

HUC *A'..w 

diby Gi 
Ua L*a 

UaOa Hex; 

Credit finnse.-.-. 
nischcr.GoorK*i-. i 


1, 8 IS +10 


1.080 


+ w 


+ 15 


1,5001+20 
1,466' + 25 
885;+ 15 
6981+10 


, | M 

S.bDu, ! 16 

600 + 20 ( - 

l.uol . . -.1 19 


dulTinaa La KoctM-j 78.73 l+IOOffi m0| j 

tntertood 8 .1 d,u791-ltb. *a-M 

- 20 1 


AMSTERDAM 


Nuv 1# 


.uiuiii un^ui 

Cara PU»i_ 


\iaeraBnk tFLHX. 

" . 101 — ' 


\MKVlPL 
.VmroBanu 1FIU8J, 

v+aUeraei,iPl.< 
dijenkor (P1.2DL.., 
t+iksWest’mPUCi 
dull rm- ToucrtxJp 
dlsffvw lPLd».. 
iisaiaj)I.V.Beuei 
KutuCora Lot FI Jl 


Source NIWcd Securities. Tokyo 

COPENHAGEN 


' Nov. » 

Pru* 

Kruner 

+ ..r 

Div 

«■ 


155 



■JurmqUtexA W_ 

146 

+i 


Ganake Uaus . ... 

13834 


L2 

Gan Pnmn*ban+ 

153 *s 


11 

&al AslillK- Go 

3651, 


12 

PmauslMokan ... 

140 

*4 

13 

Pur. Bryjotecier.. 
Uandeubank Gap 

391*4 

140*4 

+4 . 

-U 

12 

11 

Pa+Jriatirla For .. 

87 

-2>4 

ID 

G. Ncvtbem UJkl. 

2101+ 

-34 

12 

Nord habei 

2201a 

-2t a 

12 

Oiiisabrifc 

138 

+ 1 ' 

12 

Privatbank 

13334 

-1 S 

11 

doph. Berendaen. 

295 

~U 

11 

5uperio* 

243 1 — 2*a 

18 


6.4 


3.6 
7 1 
4. it 

10.0 

3.U 

/ l 
11.5 

5.1 
64 

8.7 

7.1 
4.0 
.4.5 


OSLO 


Bi'/v. 19 


HerReaa Bank—. 

HiMTf+aani 

Credit tana 
Konaw,...-..-.. 
KraJIllaafti ...... 

NotvkBydra KrfiO 
Orkla Ind.. 
Storebrand :... 


Price 

Kroner 


X08. 

100 

1X0 

-'560. 

118 

278 


+ or 


-1 

-X 


-3 
— l 


S7l t i—2ia 

137>i[+gla 


ISO. 

■4 


10 


d.« 

4.7 

5.4 
3.6 
8.3 

2.5 


7.8 


detueken ■,Fi.«^ 
rii^tSBd Fund.... 

rlim^ovenuFIHO). 

rl'nteUouKLuFll 

i.H.CJHoUand.. 

kLL-lL vFr. WU)_ 

InuMulleriFLVB 
Naanten iPi.IOl. 
.Vn.Sed.ini'mw 
.VetlUrodUkiPOU 
NedMidfikiFl^O 

NmqiFU*); ! 

N UverdaieT.CWej 

UCfi. (KlJfil : 

Van Omtnerw... 
Pmboed iFi ^0k.| 
PbuiM iPl.iOi...'. 
Hi jnacb V erFl . IOC) 

ttotwco (Puii 

KOHD«mJL30l... 
Iforanto iPi^OJ... 
Kojxl DotchiPla 
duvenomfi'a Bukj 
rokyo PbcUib 
U nilever .Pt.Wj..| 
Viking Hrs.IntJI I 
VMF«.mrk„ 


Pries 

Fla 


62.8 

25.8! 

27B 

6U.5I 

63.9] 

lu9 

88.2 

1J8.2 


fw 


-OJJ 

-0.4 


+ 0.1 
+ J.1 
+0 2 
-1.6 


69.6;+ O.l 
273 


Iu5 

59 

54. 

145 


k-a.3 


u.S 
+ 1: 


U i» 

A 


40 


41 

<38 

41 

Ln 

si 

57* 

33 

In 


4.8 


tcati 

30., 


116.5^-0.7 
48.5J-1.1 1 

25.fi* -I 

13.+;- j.4 

108.6 

36.7— J.3 

44.51 + 0-3 

ao.a^x.6 
• 45 

132.1+1.9 

BB.fi! 

36.31+0.1 
173 [+'4 ' 
172.51+1.5 
81.SU-0.3 
26 1 -0.5 
60.0 —3.5' 
176.&I+0.B 


40 

U 

6.961 



It) 


20 

16 

X7 

lo.h; 


,28 

10 

40 

14 

18 

d6.2i 

5 

‘8.3 

43.fi| 

19 

30.3 

S84 


+ 0.1 liO./W 
-0^1 14 


7.9 

?.£> 

6.2 

6.8 

4.b 

S_H 

6.6 

1.3 

а. 4 

3-3 

3.7 

SA 

б. 0 


4.2 

7.2 


5.4 


4.5 

fl.U 

6.5 

7.9 


UndisG.yrmPrtQtj 
Nefftle.— .. — ..... 
On. Heg. 

•HinriOE ;Fi60l .... 

Murai Ai ixm 

joc. Into. P/raili 
veissMr FisJi .. 
iwisa Hank Lorp. 
Un-Uanu-n/^vitK ' 
WiutertJraeBr. . 
<nrinh fmi. Br 


. d,u7! 
670 
3 


■0751- 
10 + 
200 * + 


w- 


l,eEaj + 5 

'3 + 


50 


4.875 

73J ! 

17Gtf>l 
11 
|+a 

-30 

1.73 J. 20 

9.200) +75 


i76jur + : 
68L +: 

594 +1 

' 3.160; + t 


to 


14 

5 . 1 - 

1J 

90 


5.5 


4.6 

3.4 

28.5 

7.4 
Uft 

4.4 

7.7 

7.8 
1:5 

5.4 
I.-7 

17.5 


VIENNA 


JSov. 19. 


Crad itAABU.lt .- nn .| 
Psr<mpc»er M ^. H 
■rttew «... . — 

■+C3 peril ..... 

MfOT Daimler.. J 
Veil Ungneslt.... 


Price 

1 


+2- 


.344 
.328 
702 
141 
.152 

352 •}— ‘1 


+ or 


XTt+ 

4 1 


if.fi 
i 7 
6.8 


!.4» 



45M 

— 128.00 
..... tlS.OO 


JOHANNESBURG 

- MINES 

November 19 

aubIo American Corps. — 

Charier Consolidated 

East Drieionteta 

Elsbum 

Harmony ..... 

ranrass : 

Kloof - 

Rtutcnbimi Platinum 

St. Helena 

Southvaal ..... 

Gold JFIelda SA ...» 

Onion Corporation ......... 

Do . Beers- Deferred .r...-..' 

Blyvoonricdcbt 

East Rand Ptv ...... 

'Prce'SuUi Coduld 

PresddcDf. .Brand 

President' Stern ~. 

Sillfoniefif- 

Walkom -. - 

:Wes>- Driefoimeln 
Western Boldines 
Western Deco . 

.INDUSTRIALS 

African Emlos. and Cbenj. ifio 
Anjdo-Amor. ItidUKrial .„ 7.81 

Barlow Rsn/J '. — 3.87- 

CNA tovranneols *>.» 

Currie Ptoanra MJI 

Dp Beers Udunrlal S.00 

Edgars ConsolidBied Inv. >310 

Edgars Store’s 

Federate voHrabeloKrin* . 
^Crasicrmana .Koras 
Guardian Assurance 
Ruleits — . 

L,TA ' 

McCarthy Rodwey . — 

Ned Rank - 

OK BkMfti* - — - 

Premier Mi Winn 

Pretoria Cement ............ 

Pmtee hoWIikh - 

Rand Mines PropenteB ... 

Kcmbrsndr Group 

!UM- HoMlbpa — ..— • 

SAPPI ... ‘ .......... 

r. n. Smith sugar ......... 

Korec- — 

SA Breweries. 

TLwr Otis and NaiL. MUc. 

UateC 
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otheby 


review of the art market - 

- ' ' • • • 


. .•* 


£ n -°u ! he rardsThe detective; thoagh vul- the first three tricks, bat then the Ace of dabs disclosed East* 

of S ieriocfc aolwws Bndsf . nerable gainst .nonA-uinerable lie can ruff a diamond in dummy roid. defeat seemed inevitable. 

Drtccttve (Robert Bale M) opponents said fonr clubs, without the danger of ad over- But Holmes saw-a ray of hope, 

by Frank Thomas and George North bid four hearts, and ruff. ■ A complete elimination was im- 

Gooden. two well-known Amen- South’s four spades concluded In Nerer Say Die we see some- possible. but if he could find 
can TRachers, and your dtrmmy the auction. . .. thine that requires mare West with 

play and defence will surely Holmes led the’ Ace of clubs, thought: 
benefit if you accept what this dropping Watson's King, and 


book has to offer.- continued .with the Queen. This 

Ler us start with Gypsy Hones was ruffed on the table and over- 
— this . is really an extremely ruffed by East, who returned a 
simple hand, but the play it low trump; The declarer won. 
illustrates is constantly missed cashed the Ace of Hearts, and 


at the Bridge table: 


W.' 


N. * 

♦ 432 

VKQJ1063 
C«6 4 

♦ 7 


W. 


♦ 9 

7 4 
v .1 2 

+ AQJ10S643 
S. 

♦ AKQJ108 

' ‘ C* A 

O AQ5 

♦ 952. 


• E. . 

♦ 765 . 

^7 9 852 - 
Q K 108-73 
*K- 


led his last- club for dummy to 
ruff. Unfortunately, East had the ♦OS 
one outstanding trump and 108 5 3 
again overruffed,. returning the 0 107 42 
ten of diamonds. South put on * Q S 5 
the Queen, which" held, but he 
still had' a. diamond loser, and 
had to go one down. 

Holmes said to Watson: 

“Remind me to tell you how the 
gypsies traded Squire Bobbins 
out of his two worfe- horses." 


X. 

♦ K S3 
A 9 4 

-c»6 3 

♦ 9632 


no more than two 
spades, a partial elimination and 
subsequent throw-in would be 
ijUL-cessfuJ. 


Mis -mind made up. Holmes 
cashed the club King, and fol- 
lowed with King. Queen, and 
Ace of Hearts. Now he led a 
diamond, which he ruffed in 
hand, cashed the Ace of Spades 
and led a spade to the King on 
the table, and ruffed dummy's 
last diamond. 

The stage was set for the 
throw-ia. a low trump was led 
to give the lead to West, whose 
two remaining cards were a 
heart and a diamond. Whichever 
At a Jove score Holmes in the.be led would concede a ruff 


:e. 

♦ Q.J1073 
' V .172 
CKQJS5 

S. 

♦ A 62 
*»-K Q 6 
<A 

♦ A KJ 1074 


■’How does your story fit this South seat dealt and bid two discard and enable the declarer 
hand?” said Belter testily, clubs, tn which bis partner gave to make the slam. 

Holmes replied that a ■ declarer the positive response 1 of two no Whenever yon are in a con- 
with gypsy blood in 'him would trumps. The opener rebid three tract that looks hopeless, don’t 
not have rushed to ruff the dubs. North raised to four clubs, give up. Search for some distri- 
second and third dub leads, and South said six dubs, which button that might save the day, 
Helter. Holmes's -opponent in Instead he would have traded became the final contract. say the authors. . 
the Challenge Match, dealt and off two doubtful diamonds from West led the two of diamonds 

bid two spades on the South the table. By this play be loses to the Knave and Ace. and when E. P. C. COTTER 


POSITION No. 141 
BLACK (5 men) 


A DEBATING point in inter- Yugoslavia and Hungary; but the 
national chess after the Haifa. Yugoslavs in particular have few 
Olympiad, the world team cham- talented young players to com- 
pionship, is how the results and pare with those In the U.S. and 
placings would have differed If Britain. It was not so much that 
the Soviet Union and its allies the Americans won. in Haifa, but 
had cumpeted instead of boycott- that their two youngest, team 
ing the event for political reasons, members, James Tarjan and Kin* 

.The Russians would almost Commons, scored consistently as 
certainly have won and kept the well. - 

llamilton-Russell Cup which' they Holland’s advance into second 
held without a break from 1952 place (they led for most -of. the 
tn this year; so the real interest way') reflects the Dutch govern- 
in analysing the Haifa results meat's backing for “ denksport " 

.is the championship's evidence (which covers bridge and 
of the narrowing- gap between checkers as well as r chess), the 
the leading -Western nations and rise of . their young grandmaster 
the East Europeans. ■ Timman (who made the best in- 
The United States were dividual fop board score at WH1TE(5 men) 

favourites ar Haifa, and justified Haifa) to world prominence. This apparently simple end- 

the seeding committee in the If KocC h no ‘i becomes a citizen same defeated two grandmasters: 

final round when, they came ^ plavs . for th ^ m in 1he Levenfish, who played it. and 

through from behind to catch o]ymplalL ^ Netherlands could Reuben Fina. who commented on 
Holland and England. easily establish themselves as »« >n Basic Chess Endings Black 

The two countries which QSXt ‘ in the worW ran kiogs after (*> move) has : a difficult end- 

regulariy took the silver and the UJ& Hungary and garoe because of his weak QNP 

ornrze medals in the" era of Yuendavia’ • • and White’s strong king position. 

been Contact,' between: the Eastern Shoiild Black play; (a) N-K7 ch 
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(b) N-K5 (c) N-Q8 (d) N-N4 
ch (e) N-Q4 — or (f) do they 
all lose? 

PROBLEM So. 141 
BLACK ( 1 man) 


m 

5 

f 

S 


& 


. \ 

- 

* 

* *,'■ 



a 


— i i 




I 


USSR supremacy have 


WHITE(16 men) 

White mates in four moves, 
against any defence (by J. 
Guisle, Le Figaro 1956). 

Solutions, Page 2 
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and Western tournament circuits, 

Unt )j .? DW healthHy. . frequent, g nn, P4JN4; 6 P-B3, N-Q2; knight at KN3. If now 19 PxN, 
could thus start to-become rarer. 7 P-QR4, P-N5; 8 N-Ql, R-NL PxP followed by R-Kl. In the 
If Haifa had be'en fully repre- Nunn favours an early (Hide game. White wins the exchange 
tentative of the : strongest chess advance for Brack in this popular but this is more than offset by 
countries, England's young team defence, and chose similar his exposed king and offside 
would probably -bare finished strategy in his game against rook. 

around ninth rather "than third; Risguier in the Lloyds Bank jg b-KN' 5, Q-B2: 20 BxE, RxB: 
but I expect a still better result Trophy telex match London v. 21 p*N. PrP; 22 N-K4. PxN; 23 
at the European team final in New York. ’ PxP Q-N6 cb: 24 N-B2, B-Q5- 25 

Moscow next spring; This week's 9 P-R5, KN-B3; 10 R-R4? (an p.gs p xP - 26 PxP BxN ch- 
game is one of several. fine attack- eccentric move from which the >rj q x jj (Wp 28 Q-Q2 (losing 
ing wins. by English- players in while rook never recovers), his rook, but if 28 K-Bl. N-K4 
the Olympiad. .-■■ P-B4; 11 -PxP, PxP, 12 B-KB4, with, a winning attack), QxQ ch; 

White: J. LetidJter... (France). R-Rl; 13 B-B4, 0-0: 14 P-N4, B-N2; 29 KxQ. N-N3 dis ch; 30 B-Q5, 
Black: J. D. M. Nunn (England). 15 N-K2, .Q-Bl; 16 N-N3, R-Qi; n"xB (see the note to move 101): 
Opening: Modern Defence (Haifa 17 Q-K2, P-K?;. IS P-R4? N-Q4! and white resigned a few moves 
Olympiad, 1976).- ;. There, were other ways to ex? later. He is a piece down witbont 

The opening moves were 1 plmr White's anti-positional .compensation. 

P-R4, P-KN3: 2 P-Q4, .i B-N2; .attack, but this. has. the logic of. 

3 N-QB3, B-Q3; 4 B-R3. P-QR3r taking advantttge of the exposed 




carpets 


LEONARD BARDEN 


THE OIL revolution of the last 
few years has. among other side 
effects, caused a considerable 
upsurge of interest in works of 
art from the Middle East And 
within that particular context, 
carpets hare experienced a very 
strong market. It now seems 
almost unbelievable that m 
1968-70, the two parts of the 
Kevorkian collection made 
£150,000 at Sntheby's. at the 
time a satisfactory total but a 
fraction of its p.esent-day 
value; indeed, three of the 
Kevorkian carpets which fetched 
£7,400 six years ago. were resold 
at Sotheby's in April of this 
year for £49,500. and one would 
certainly expect an average in- 
crease of between seven and ten 
times for all the Kevorkian 
pieces. 

Essentially, there are two 
types of carpet — pile-knotted 
and' fiat-woven — and there is 
considerable historical evidence 
that the latter came first. The 
tapestry technique certainly 
goes back to ancient Egyptian 
times, fragments having been 
found, in tombs dating from the 
fifteenth century BC; it may 
well have preceded tbe pile 
carpel in Persia. Turkey and 
the Caucasus and without doubt 
did so in China. 

However, because the flat- 
weave is-a more fragile -object 
than .the thicker,.. heavier pile 
carpet, nothing except the odd 
fragment has survived before 
the end of the ■ 18th century, 
with the exception of some silk 
tapestry-woven carpets produced 
during the reigu of the Persian 
Safavid ruler Shah Abbas (1587- 
1629); these pieces, with their 
pile-woven counterparts, arc 
often known under the general, 
and misleading, title of “"Polon- 
aise carpets. A number were 
exhibited in Paris at the end 
of tbe 19th century from a 
polish- collection and were once 
thought, quite erroneously, to 
have been woven in Poland, In 
fact.' considerable numbers of 
superb Persian carpets were 
given by the early Safavid Shahs 
to European rulers as diplo- 
matic gifts. 

Many of those given to the 
Signqry of Venice in the early 
17tb. century still survive in the 
Treasury of San Marco, for 
example. In the reign of Shah 
Abbas, pieces were woven on 
commission for the European 
nobility. 

These pieces, however, were 
woyen^ under . very different 
circumstances to the 19th and 


early 29th century keliras with 
which. collectors to-day are most 
familiar. The Shah Ahba$ rugs 
were woven in Court Manufac- 
tories established by the Safavid 
Sliahs at several imnortam cities 
ia Persia, especially at Kashan 
and Isfahan, with the former 
city being the favoured venue 


pile rugs, the front and back 
surfaces of the rug usually look 
alike.” 

Apart from obvious artistic 
and cultural difference?, the 
Shah Abbas flat waves are also 
1 edmioaliy different from 19th 
century kelims. 

In ihe la7rrr. there arc slits 



Anatolian prayer kelim, about 1900 


for these particular pieces, in 
contrast, the more recent kelims 
are the product of tribal semi- 
nomadic cultures in Persia. 
Turkey and the Caucasus. The 
artistic nature of these pieces 
is in contrast to the elaborate 
sophistication nr Persian cnnrt 
rugs, whilst the piieless tech- 
nique itself has not been con- 
sidered worthy of serious indi- 
vidual attention until compara- 
tively recently. 

There are. of course, several 
different flat-waves. In general, 
the method is, in the words of 
M. R. Diraand. as follows: 
"Wefts of various colours 
pass over and under alternate 
warps, eanripd bv a bobbin as 
far as the pattern requires. As 
the weaving progresses, the 
wefts are beaten tightly into 
place concealing the warp. Tn 
this technique, unlike that of 


through the fabric “where the 
areas of different colour meet 
but -do not join, the pattern 
wefts turning back on adjacent 
wiirps. In the group hf kelims 
made in the Persian Gmn 
Manufactories the pattern 
. threads turn back on the same 
■warp, obviating the silts, 1 ' Other 
flat-weave techniques -are verne. 
lance, brocade and Souinak. The 
last mentioned is named after 
the Caucasian town of 
Shemakha, is densely woven 
and of very fine quality. Like 
the Shah Abbas pieces, Snurnaks 
have had a wider audience for 
far longer than have the gen- 
eral run of flat-woven oriental 
rugs. 

As has been indicated above, 
kelims . have tended ♦o', be 
thought of as the poor relations 
.of. pile-knotted carpets. Such an 
attitude is, of course, without 
justification, and probably stems 


in part from a traditional pre- 
judice an tbe part of an older 
generation of carpet dealers 
who, aroiinr* the turn of this 
century, were the major im- 
porters of carpels to the west 
and thus, to a large extent, dic- 
tated the taste of their clients. 

In more recent years, prob- 
ably as a result uf a growin'u 
interest in ethnnynphie art gen- 
erally. kelims. a widespread ami 
available form of tribal art, 
have been .subjected to a closer 
s . tii tiny and a you user venera- 
tion of dealers have been pre- 
pared devote nmre lime 
them. Uf these younger dealers, 
flic* tivi> most sixnilii-ant hav.* 
been David BJ:«k and Clive 
Loveless whu began selling 
kelims tun years* aao and found 
rliat thry had virtually no rivals 
in the whole nt Europe. 

Thoe two dealers maintain 
that when they started hnyiii? 
in the mid 196JK the finest ninr- 
teciith century kelims were 
priced at £35. 

Pieces of the same quality 
would now retail at around 
£3.ijun. Further evidence of the 
tremendous nse in the value uf 
flat-weaves is afforded by a 
Caucasian Soumak in ihe 
Sotheby's sale last Thursday. 
This had eu*t £1.100 fruni^ a 
dealer in lf»T4 and this week 
made £3.32o. 

This is. however. Mill a very 
specialised field with very little 
published material. Differences 
in act*, colour, design and con- 
dition not immediately obvious 
to rh« beginner can make large 
differences in price. Medium 
quality to good old kelims nenv 
si art ai a round f4Mi in £309 rnd 
ureal ones ranee between f i.fiun 
and £3.500. These price margin-*, 
oi eniir*p. do ii"t apply to the 
earlier Shah Abbas- kelims. an 
outstanding example of which 
realised a Macgerinv >*63S00 nt 
Sotheby's on Thursday, the 
record highest price ever .paid 
at miction for any carpel. - 

Blark and Loveless, whoso 
shop in London's Pnrtland Road 
carries an extremely wide and 
varied stock of good old piec-?-*, 
would maintain that among Ifitli 
century flat-weaves, the Eest 
Caucasian carpets are nrebably 
the most expensive to-day. 
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COMMODITiES/Review of the week 

’ Cocoa rallies after sharp fall 

BY OUR COMMODITIES STAFF 

f*OCOA FUTURES prices ralUed Coffee prices also reacted against day's fixing was 18.1p down on 
v,,, „„„„ „ tn ri_~ the recent record levels with the the week at. 257.7p an ounce 

,trongly by over £100 a t0 ^ January futures position sinking mirroring the decline in gold, 

.csterdav from a sharp tan la w £2,lfi0 a tonne on Thursday Tin also lo^t ground on the 

_ he morning. As a result .the morning. But from then on prices London Metal Exchange, despite 

tiarch position ended the week recovered and by last night’s close « rise in the Straits tin price on 

■»*5 05 rtm vn ai £1969 a tonne t he January position was standing tbe. Penang warirei to a 

.bo-3 down al a xoune, a tonJief d0WI1 £35 M picul— tbe highest level since 

ifler declining 1o £1,859 a tonne the week. Growing price resistance August and SM33.5 .up on the 
\ one stage. ‘ by manufacturers had added to the 

The early fall was seen br nervousness of the market and the J strl l r lf_ 

l«™B M . tPChnlcil shakeout resulting fall was sided by the f-raJted from 


it one stage. ‘ by manufacturers had added to the week. 

■■■ " n ~ -• — — - tone in . Penang 

ood buying 

. , . ,, ,KHOl tt aT'st new" Connies- interest and expectations of a rise 

ssr &Asst&isi* gage a T /r^ 

"mm s g: 

ssfts. w r in e s t ^a 


SILVER Main: No. S Yellow American/French MEAT / VEG£TA BLES 

Surer was flxed .l.aop an onnee lower Nor. £78. Pec. 179-50 transhipment East MEAT COMMISSION Average fatstock 


prices at representative marXets on Nov 


MARKET REPORTS 

BASE METAJLS 

iratlina. Fonranl OMiwd »t 25M-S554P v43\-43Sc> ini duwO *1-15. Jan- Marti Sa.;a. May «jm, mwnaJM- tWtgT 1 ^4 per t,vm' 

een XSQ5 and X8S7 at »r.4-S5S.4p i4C*-Wic. Sept. K.g. Bnnnew: Nor . SIaMX M. JHp Ip S I w 


for spot deliver? in the London bullion Coast. 

marttel MWertar, at 2B7.7p. U.S. cent Barley? EEC Feed 'Canadian Not. £77X5. 1® CB— Cattle fW 04 per live cvtl 

ojnrraJents of the &lng levels were: spot Dec xts East Coast. i-O.SOi; UJC—SUev-p SO.Op per pound 

op — ic. fluee-monfli 439.8c. up e d.u.w (— iBi; CB— Piks £s 97 per sc 

2Jc: eiX-mooUl 443.2c. up IJSc: and LONDON CRAIN FUTURES MARKET Ltv. l-0 «4 .T eh aland and wJ.les-Catile 

COPPER— Steady on me London Metal 12-tnonlli 4S6.Sc. dO"jn 0.8c. The mewl fCAFTAJ— Wheat, easy. Closuiz: Nor. mlrn ^ jr , down o« p^r <s-nt av.-racr 

Bs change In tUn irat"— ■ ** *" «« is *>» ,, — u »•---■’« " 

material traded between 
pre-market and rase to £813 on short 


Come* opened steadily, bar die London 
prices drifted off In late trading, to dose 
on [He Kerb at ISIS. There was a net 
fall over tbe week or £17.- Turnover: 
n^jonnes. 

CUPPEH 


■.m. ur i~qi. 
dftcM' I — j L'nofflna 


I £ * j: • S ■ A' 

WrrebarJ ! , j 

Cask; 774.5-6'— I.ffi 777-B U 4 

i myorhs.,1 808-9 i-3 I 810-.5-11 ' + 2 

^•ettlem’nt' 775 — 1.6| — . j 

Cathodes I ! 

C»*h 761-9-2 : + 2J 7S5-.5 (+4 

J monibB.-| 7S5-. 5 j— 1.5! 798-5-9 1+4.25 

^euicm'nl 762 i .. . — ! 

U.- 1 . ami... — i *70-74 


opened at 25W-S554? v4ai-43Sei and cluaed 
at 257.4-238.4p C4S2i-4S«C». 

mLV'kK 

per 

irev re - - 

Uu-’Unn 

fixing 

privfci 

+ w, LM.K. |+ 0 
— 1 ufcev — 

1 

apA— . .. 
a mouths, 
b niontli*. 
V mxmlir. 

257.7p 
267-3|. 
276.8 p 

-7.56 iSB: "-0.S 
-l.9al e67 95v!-0 4 
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Jan. S2 30-92. 83. March 95.44-93 20. May 
89.19-97.93. SePI. 9S.23-92.S0 Srfle*: 99. 
Barley, easy. Closirut: Nor. 77 SO. Jan 
79.?5, Marrh 82.40. Mar 93.20. Sept. 90.I.HJ 
Business: Nov. 7SJ0-7T.73. Jan. 79. 90-79 .TO. 
March 02.70-92.40. May 85.35^5.25. Sept. 
90 .‘5-&9J0. Sain: 63. 
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IMPORT 


LEVIE5 


per 

cept average £«.97 i-0D4<: Sc«lami— 
iTaiiV* up ?T.6 per cent., aivrage C!1 53 
i — n.Bii: Sheep down 20 3 per rem., 
»vn« 53 -4 p t-o.7i: Pi5k ml. 

COVEHT CARDEN « Price* in sterling i 
English produce: Apples— per pound 
RraniitT's Seedling 0 0641.11. Worci-sfer 
Bffei'tito Pearmain 0 IW-O 9S. cot's Orange Pippin 


NEW VO UK. Nov. li 
Cocaa— -Ghana spot li'j nora_^il36 
nwu.i. Eahi.i Jipoi liO: iiom. • 15.4 iwn... 
Dec. 115.2.T <ir>.7a>. March I41.lv «1», 
Mjv i.i.v.-ji. Juiy Kvj.3. x-rn. rjo.iVi.' v-:c. 
Jl.-5.--i0. March 109.10. Sales: 1..7J1. • 

Coffee— ■■C’* Contract: Div. Ia2in<- 
1W.U0 •179.y»>. March 1SI.B9 Uid tlsei^V. 
May 191.12 bid, July 1W.W bid. Si-M. 
JM.00 bid, Dec. J 79.06 tud. March ml. 
Sal-.-s: W,. 

Copper — Nov. jp.sii ti&.sQt, D.-c- 
> jt.ot) •. Jan. M'.4ti. March M.4V. 721 jv 


to-day tin order current Iet7 Plus Dec., n. 06-013. Colden Delicious 0 07. Crmpip J ^-’ M - Jjdy ti3.4V. Si-w. M-0, Dec. 


Jan. and Fvh.. pr+vioua m t.racttis'. 0.o7-t>.0?. Pear*— pvr pound Conrerrnce 


LMF— Tnnuwer 17* ,ST4i Inrc of in DM unreal- m.ii. nil, nil. mi uwvu.us. «j:du Norctau o.uo. imoiw u.'is- 

« JludSttii Srti mi M. I5 "- " l,l; Durum "«■ O’"- Potatoes— per Pac 4D1-3.20 Irish: 

5,0 S..1. SA Kerb: Threa raonihs 208.3, mL n, l < samei: Rye— S7.48. mJ. nil. nil 4 30-4.50. Carrau— per net T2J kg 0.90- 

3 2, S.O. T.S. Afternoon' Three months 'samci: Barley— ia 14 mi. nil. nfl <45.19. 1.40 Lettuces— per 52. round 1.40-ljn. 

26T.a 7J. 8.0 8J S.i, SJI. Kerb: Three n,, • ni1, D,, ' : *>«»— 43.89, 1.32. 1J2, 4.94 Celery— per IS'20 prepacked 2>0: ordi- 

mnnihs 2B8 0 ’ B l ' S D 7 8 7 G. T.S ttamei: Mali* (Mhcv than hybrid lor nary 20 1.90. U o.pn-l.Dl). Capsicums— 

seeding) — 39.74, nil. ml. nil iST.W. nlL nil. per s 15 2.40. Onions — per 23 kg net 
rnTA A n,l,: Millet— 55.24. nlL nil. nil isam»i; 4.00-4 60. plcklers- No. I 28 lb 1.40. cock- 

LUvUA Crain soruhnm— 3S.2S. nil. nlL nil >Cbm?t. in kg 1.00 Cabbages— per net bos 

ninnp opening call cnnrlmierl khon A,so Ior floors: Wheat or mixed wheat I.Ofl. CaulMowerv-iKT 12 Lincoln 2.00, 

Amalgamated Metal "Trading nmi *»■ ‘“’.54.: Rye ffonr- K.m :5M«. Jiw 24 ran Swedes- 

thatjn the mondns cash wjrphars traded oq De:eaU«r. Sfiontovcriog, stimulated 9164 'ramci 


Per 2# lh Devon 1.20. S.-ottisii l.W*. Vorfc- 


"Ti'o Ihe market was in the ffiSSr & ^ ^ 

.e!n"'™i<i T& ^ISSS. SSSE'gMU&ngiiSte 

n Ghana bad been shrugged off. 39,450 tonnes for export against “ r ' 'L 10 ""®-. ■ 

..It report* of a dock strike there 88,000 -last week and 30.000 a week P«** s 1 a M-„! as !* It if- 

•esierday afternoon . gave an earlier, 

: tided boost to the lale upsurge. F. O. Lichfs. third Eoropean -SSL-S? ^rh! 

The downward reaction had E^d 

icrn lon 3 overdue, many traders IfSoRoim Th? SS and yet another rise in ware- 
a . ,d w . ^ saewd estiiSate of stocks depressed the 

bullishness of fundamentals. ssjayMO tonnes and the 1975 market 

nit they felt the sharpness oF CPO p of 25,350.000 tonnes. But the tentative settlement 

he fall had resulted in an over- The rise in the value ot sterling, <»f the General Motors labour 
nld situation and tbe emergence arKl ^ decline in. sold, brought contracts in the U.S. reported 
if trade support above the tLSOO a generally easier tone ; in tbe last night after the market bad 
pvcI seems fo have been taken London metal markets this' week, closed may help revive confi- 

s a signal tiiat the shakeout was Most affected was stiver. ' The denco in a market seemingly 

ivpr. bullion spot quotation at .vaster- reluctant to move lower. 


bq's' in*' in^^Tn t nq D ri^ A®-®- t>? scam-rod Industry ofltake sent prices HCCA— Es-larm apot prlros Nov. 19. Mushrnamc 

r^’ch B 'r7iM 0, !hJ?' a P y ' arJ 10 retratf the maJortU of tb* Non-breadmakfng milling wfwat: Norfolk j r, 2 -y?.i • 1 90 MuShroflm * 

Cash £792, 92. j. threa tnnnihy £7 »jS. Da. pK „ 011g fjjjj. repons GUI and ESI. 65. Feed wheat: Norfolk £99.30. FmhI *" r °* )unJ r, "^° 

barley: \nrWi (*77.50. 

SOYABEAN MEAL -c^SSCTBSSk ■STTJWCSiSS*’ 

? t2 lower on White * D " grade Nui.-D-:c. £M*- A r ' . ; s Ap,JI Lu-O-l-u.-i'. 

V^STJSSL T.. ! S 


10, ufl.3 20.5. JO. J0.3. U. CathodeF; 
Three months £799. 99. Kerb: . Three 
mamba £S2 2. J2J. J2. 2J. IP. 


Duff IIS. 

I UUjiuku. 
Li.hu 

■ Yewter-lavV +■ 1, 
■ l*i’il.\ c:.*^ : — 

\..:i r,ir\i 



Salek: C.42fl. 

C mm— No. 2: Dee. 79.10-7S.23 (7>*Tli»-. 
March S).5j-M).3." imi.Mi. hlay sfl.V>-."ii.7.V 
.Inly ;*:.7p-7s.7r>. iia. 7 1.20-71. .a>. Dec. 65.73’ 
.March 67.nv4S7.25. - SaL k- 3.05ft. 

-l.C old— Nov. |:m.4'I i U>.2il.. Dec. HM.>0 
il2S.M>. Jan. 17.1.2V. Fib. J.*.7.7o^ April 
IflV.ru. Junv 133.7 k. Alipu.-t 174.9U. -tin. 
1.10.19. Doc. 137.745. Fob. JO^jP. S.TI.-v 

2.U24. — 

Crease wool— Spot 129.0 m-ur. * }!■? a 
rum i D' i. i«.(Vi?».ft iiv:.ii>. Man.li 
2SE.B bid il9B.ni. May unquoted. 

Lard — chicaco loose- ls.-Ml •-,unn. N.-\»- 
Vorfc prime steam 21 «■« traded ■ same 
a*ik..-rti. 

1 ttMaixc— Cw. L’-tn-.;::**-; iVS-i. *.2arrh 

, :4'.-24-: •24811. M ,,y 232J.;;,.;. JulJL 257. 

: Sepl. Dee. 333-2 Sv;, . 

IPiatlnum— Jan. IjT.iii (138 (>•'.. Ahrl 


Market opened abiw: 
firmer ocriinc recovering 

r; up on firm Chicago and trado buying CALCUTTA— Steady. Indian 
from Loudon and the Comment on fears Rb. 475M. Dundee Tvsi hour 
ot a disappointing Peruvian caidi <tu.’ to Rs473.9D. a bale ol 4<>9 ihs. 


TIN— Llula chamwd after a hnn «wn- Ihr-.-m.-ec;., p?6.0 6D.d 4US 
JttB lor lovvrart metal at St.VJO. In ttne M**':*' - -68*0 I976.Q-I65a 

with the ri-w in Ihe Eastern Price wtuch illl - r I ,a T7.0-T9.il ■‘SO.pO. isillJi-ltDfi 

tvas at its hiBhfr4l lot*! since August 2. 4uiv I 1866.9- 78-u -O1.5o l874.tf-]770 

But Lundon drifted dovn throughout the J>«f*«nitier.l.1$15.»-lj.O -60.M, Io20.i»-I 722 
day. influenced by xterhtut conetderaUoos Dmeiniier .[ 1848.^-50 Jl ;-i-42.D ;1b60.k-l670 

viith facdac. thartisn and hear selling. Mbk-Ii . .! luaO.d-IB..' 40.00, 15&S.0-16S5 

The rlnst&K pi'ce on the Kerb was 73.073 Sales: 9.051 1 1X231 1 lots of lb tonnes, 
and the net decHae over the week was ..... 

£3033. Turnover: 1.4S0 tonnes. InfoniWOilia (Mi Aaroenw rUA 

, — : - - — , -• — cents por pound). Daily price Tor Novem- . — 

r,v - f f J'^ur +m her IS. 133.13 U37.42M IMu average r-ebtmuy. . 1 143.0 -4S.6 -E.Jb l4!.1>Sfl.S0 

Tl> [ Qfftetai , — . t-Pittnclal; — iJ33.72i; ‘22-day average 130.29 April n47.5J-47.«: + 5 J5| 1*7.53-2. SO £6.«1. 


warm waters, reports SNW Comnwlines- 

.VUSTr^TT or ! BukhmSU 


Or* I — 


Done 


WEEKLY PRICE CHANGES 


Mtrat 
• price* 
per tx»n 
unless 
wutnl 


on- 

weoV 


1976 


Tear 

•go 


High l- -lew 


Totals I 

I uni in I in 1 1 igl ......! 4S7B J — 

nv Marker. c.i.f...l 590CW20 1*6.0- 
hUnionV tSttVs-*-), 1 L2.I30 I — . 
rve SliirkeL .t»il..- : £IE»U/l«0i - 
1 


£679 


i • 

1 £420 
£540 

t | ia,237.b! £L,«0 

.Si, bOO-760 SSJ&a&il&JallJb 


Omjo i £9Mii . i fiSM.78 

£68Ki ■ iSIl& I JB.W4.SI 

£AM.S6 

£j"4 |4S6E.7&f £KC4> 

S1413iFl«<j) I8IU4.US 
1I161.P ! £2ftiL& i JClM3» 
IflW.TO. JSfli £170.126 


iA? B*rft (*).j LT77.fi -IKJ» 

unlit. Uo. bn. ««[-! ±2ll'.V& ^17-U 

sah Catiudea !«».-■ £76lLia -M.76 

mptithr l>s riiW.7& t -lS.7o 

old per .v. i f-6.3 

Md Cash •. ton tiij| £2T7.2b -a.lh 

jDctUin 6 .'ni . £&KS ■ r-B7p| 

!H«ib)t«i ..J lAabl J2JJU1 1 £6.205 nS.te\ 

;r»3Tarkelr.l.i s l». : ’ - i *1^1-1 

ktWuiuffiiiiiWiSiw 1 Ll&? K'B.E — £76il.-S£)i |£108- IlEi 76A-3L 

ft**?latits Mw:, -4J& ! £70.4 SlOOJa i £6/ 

J'ik*iUfpr. t ....i.„.i . 1 t , 

t«-...i HftH37‘+ajO S8fft«n SlEC-)3i 

•ilv-wptfu,..*. ; 257.7|, i-J6.I SW.lp psilbp llt».U)p 

I'bTJp J-1W pi* In il9SJw 

£4,93 .-I-41A 

£3.033.S.-6CLfi : £3,126 |£5J07 (£ili» 


4 >niiDtlis r 

*f.Jn.*riH t ,‘ | 

' ^m«hh. — i 

Voitnuu ._ | 

» ton 
:1m: Ca?,^ 

6 muntlu mi 

’nxiutm J 

Vraing- 1 

Mriev 

Kht= J 

HfrtiB Futucui I 
Jture • 

a f*boti Yellow 
t American •' 
^A-. Yellow Hut.... i 
3Hipai 

Jio.l Uoil Alrt-ms . 
Am. Xu.2 Hard 

W iniev. 

murstian 

'.tig. Milling 


Tt-1.0 i- £42-44 k82-68 |£«Je-45 
JE3IW.2S r+1 ! £J40.7t. 

SiKi'ia j efib , £Ju2 jgffi tt 

^ 15795 |57afe 

■ I L.-. 

I £85.6 j£®A6 

l I • : 


8796 

— T 


£77.35 r-aia , : 

£77.8 - .-02b : £bOJJ5 


£79 


: + L9 ’■ X® 
— • I'JHJt 


US4 

Sa 


itfojj 

J4273 






ps.ib jfS8.3 . ; 
£«4 i£u)£ - 


S^ioos 


'loves 


■fSvhitoiwj 

i?) — i- 


'I Latest 

!;• price* 

* per ton 
r nolew 
; [ «awd. 


jCh-ge 

. 0,1 
week 


Year 

ago. 


I97d 


i High 


Low 


Pew*. 

Block If! 

Oils , } 

Poocmit iloloywanj 
Greandnal fsj~ | 
Linseed. Crude 
Palm Mala van Jr 


Seeds i 

Cnprs- tPhilippmeail 

tijj....*- ^ 

Qrouitilnut Xig Ccl.j 
LfaMerds. con. 




Othor 

CommoditiM 
Cocoa 
FtaBJ 
CWfw- 
Future 

PftikkHt 1 

Cotton outluot . 

A* Index ein./lb...! 
DeaCocnnut is)—-; 
Jnta UiflWtj 
Uubber lOla..— ...» 


fiLseo i 

1 - 1 

£2,650. 

i £weo 

! £2.400 

XL«& I 

h-4SO 

£960 

> £L600 

£910 

£1,220 j— 60.01 

£7b0 

J £1,500 1 £710 


1 — * 


l 1 : 

i : 

: ft&i ! 

! *— i 

£4CO 

IftSoa 

i.£372 

£460 : 

M 1 

£377 

1 £408 

! as 77 

-.M» I 


£188 

> $486 

1 £1/2 

-• V \ 

1 _ 

i 

* 

! t 

, * 

■»' 1 

—3.6 , 

5TO7.6 

J 

' %Y03 

.'£215.6 | 

- i 

£160 

j £316.6 

i £1«9 


High Grade r £ ; £ ) 

Cssfi.. .. 49 20- IB —5 i 4927-30 ,+6 
5 months 3090-95 '—10 ; 6092-5 4 

sS'meur ■ i 4930 !— 5 — ! 

Standard I 

(Ju-ih 4920-30 I— S “ 49b7-3 +6 

5 iuwhJi* - 609 j BJf — 10 i 50SE-5 !— 4 

b’meui -..i 4930 1—5 — 

Straits E.. 1 :S 1.250 '+16 | .... 

X..-w Yt-efc. 385.63 +5.83 

•Uoralna: Standard, cash U.9io. rp. 
lbri« mouths tijao, 15. 10. u5, S.luti. 
3.995. 90. S3. Kerb: Standard, three 
months £3 095. Afternoon; Standard. caaD 


COFFEE October 1B1.5 j-52.0 +2-0'151.50-47.2 

Market sourced said fresh burins Deva mNr . 1*7.83-46.0 '+2.60I — 

support emerged during closing call in SaJai: 291 iM!)~ lots' of 109'tonnes. 
add i lion to week-end covering operations. 

They als o sai d ihe psychologic*! impact 
receivid from the turnaround on other 
comtnoditiy markets. cspetlaJly cocoa, 
gave additional boon to confidence. 

|Ycki.nta.v'* ■ + ••!. UuslneM 
)• L-iuee : — llmie 

IA»V* EE 


DUNDEE— Steady. Ptil-i-s v and (UK. 
for Kov.-Dcc. sblpm-ni. Blt'C CUS. 
BUT) £221. TQRSa: UTB C4S. BTC I23T. 
BTD £222. Calcutta goods steady. 
OuotaHmis c and I U.K for Xnr and Dec. 
shlpmeois, 10 tos 40-mrft [.->.53. 7i res 
ftL59 per 109 yards. Jan.-March £>.67. 

£6.11. “B" Twills £24.6?. £24.72 for the 

Jane J148.S -M-Q 1 * 3.10.149.60-44.70 respective shipment period. Yarn and 

August ll51.BJ-61.7 : +2.7B16I,ati-«7.0 ■ elMb prices firm. 


i£|«noruie i 

;13B. 1 e-tB.4 + 3.7u lsB-1u-> 4.0 . 


M'f •* V.K-. iM.f.u t i:2. :•.(.. .i.,n.' 

'i’-l 1 4.^ 19. Monti 4U.70, \ijjr Ni,.sn. .In|- 
4'1-Ut: SvPI. -t-Vi.Mj. Dim-. 4SI;..ti« Jar, 
486 00. March 4,l.Uu. Spies; ll.Pofi. ■ 
•Snyahemts— .tan. 6H‘:-47T tiWCi i. .Uarrh 
SW-oeQ nifiDli. .May 6734574, July 539-fioT 
AUi-utt 64-. Sepl. «1J. Xov. 296-304. 

(■Soyabean Meal — Dec. 191 Ju- , ! , l sn 
1 l-r.21'*. Jan. ltn.30-19::.ail < !(>$. ID -7 Har.h 
HK M-194.00. .May l99.on. July iS2.HiI-K>J,ii 
Aucust lM-t.nn.|.'2.iHi. sew. 1 77.00- ] 73 jm" 
Oct. 563JO. D..C. lMj.9Q-lCfi.3u. 


LONDON PALM Oil General lone was 

firm with active trading. Rotterdam 
physical sector was tirror with latte 
hurtne interest H-tulc oridn remained ai 
drm values. Kaure Fairt-lonj-b reports. 
LONDON DAILY PRICE <raw sugar) elotins: Dee. 293-^. Feb 269-2SS, April 
Jtll|.pv i'i22.mi' a tou Wf for Kov.-Dcc, Oct. 294-290. Dee. 2SSJS7. Sales: 

shipment. White su«ar daily price was 22 lots, 
nx-.tt at D3S.0U ill ai.uOi. 


SUGAR 


LEAD— Lower on balance hot the 


metal opened at £292 and drifted to a 
dose iff £28 SL5 on The Kerb. The price 
showed a not Ian over the week of £553. 
Tn mover. J.tcs tonnes. 



ft ptr uniDr : 

\uvrniii*rt- 

d200-£!25 T 58. DO <.250-200 

■Imnnn 1 ..... 

2473-2*76 t-50.00*. 00 222 

Murcfl .... 

2276-2^8 -43.60.8 9a 21B 

Maj- 

25S92-2UB4 -5^0*300 235 

-Jill V 

2295.2300 +3l.0DAcB5 245 


Market remained within a very narrow 
rank-?, c. CunUkP'-t reports. 


buyar , 

Pref j Yesterday V tVedviA I J3u<inea» 
C-ioira 1 L'ltne I UeyV I Done 

Con. ! * Clow? I 


I a.m. 

LKAJ1 j OtBctel 


Sales: 2.38) CS.B23' lota of 10 tonnea. 

rubber 


f- ori p-m. 14- or 

— : Cnofficiai! — ; easier opening on the London phjst- Pw.... 

cal market. Good covering 


COTTON. Liverpool— Spot and shipment 
sales amounted to 496 10m.es brlnunu 
the total for the week to l.inu tonnes 
apalnst in tonnes. Susmn-d atilriiy 
fell owed the jdiarp drop ui oversee pne-.-s 
and more buyers were anticipating -heir 
£3.50^300 252 1 remilremcnts for early ocas year. Turk 1st. 

74.MZ300-E65 .. “ tun R»SS*nn and South Amcrtejn qualifies 

^’L'i e i-lr “P lhe bulk of the offtake. K- W 

- LB.OO-tb. mi . IM.oo-4o.dD loo. j0-o2.u<« Tillers alls reports. 

MAff*40« !B8.fi>#9.*a l41.ai-47.b- 
i«!j8-4S.7 . I42.8>43. .0 l44.3j-4j.re * 

l48.»0-«b re-H6.S^4o.7o,l4/.7b-44.8J GRIMSBY FISH— Supply poor, demand 


AUreb. 
May ...| 
A 

Oct 


t ■£ ft ! ft !• j: ievpis. closing on a slightly «tcad|pr note. 

; 377J»-.b -r.fiib. 277-5 >—1.5 Lpwu and Peat repon a MaLVjiMi *»■ 
t menths.. 1 JMt0-b-l -4-.257B9.5-Mj -2.B7B down puce ol 207 t2W< cent* a UjIo 'noa., 


on ahrrt- Dvc.... *n~. «(+-™n= 

at lower Tb<reb.;i.-4 6 '- 5 0 j , fo-.lfl-j .9,,h4.b--iJi per stone): Shelf cod U.20-X4.20: 


I ^’nteui.... 
[ -Y.Y. Viflt 


277ii +.B • - 

! ! 25.9 J- 26 


buyer. Pecunber>. 


"nnm -vsi-rt 
codlings 

£j.ttt(-Li.DU. lArw: (taUdU'-f lit iU .... 

tn-jdlum C.6d-£2h0. small £2 W: tors'- i 
Tale anil Ll’le ci-relwery price tnr ulaict medium C.fu. brst snutl | 


Sales: 1.UK W.Sfr) 1MB M a unites. 


Sugar— y.>. 11 s D m j, n 

8.35-y.6j ■ ''..13 ■. .March ‘.t'i-S.Su " <v t*i," 

May 9.10-e 07. July n.2a-n.24 svpi. 

“"'looted. Rfurlh 

9..i)i-9.4fi. SyJeS. 2.502. 

TllHv3kj.0D-3BC.38 ijTX.ftJ-.-rij.no 

abk..i> 

. r Wh «!-P tt-reh ?7n. 

■-■1.9: ■?*•<. 1. May 274-27J:. July 2: r Stw 
ZK’. Dev. Jj»«. 

WVWiPF.n. Mm-. 1-1 itRye-Nm. 
bid *217 hIJ-. Drr. j-jnj hid 1 2.7. P |- 

Sl.Tfl .nfced. July PC hid. 

.-Oat*— n.-e. Hfil bi.t «li; : mo.. Mi* 
70 Ti asknl iTT.Sfi o«lrcd>. Jutv to bid 
BBarlcy— Pet. Ipfii bid 1 1'::j ■. ^x J} - ^ 
nsk-J •.’W.30 hid*. July e; hid. ' ■; 

d Flax seed— \ov. »> ; j q«t ed i 

bK,, ' Mar 2ttM0 as,,ld ' Jqlr 

Whcai-sr-A-BS 12 J rer cent. nra! «,n 
cniilcnl i-lf Si. Lawrence S32 i54i: 1 . 

.\U L-eiiti per Pu'ird i-vt* jrclioirwc uni.-.; 
oUierwn.-e slau-d. * Cem% per lio-llf bllMU 1 
CM-wari-hmiMe. «.*•>. i* t r tr**' ■*:iuvc — ;+k 
“ unec lot;, > Chicajii t.»«v ;.v per ftio [|... 
— pf|)|. Of A,-. prifti. Ill VI lull- 
Prime iieam t.e.b. SY hulk tnur 


\.-i. I VeaM-n'iay |*ien-.ii, Bmii.n* 

l:.S.5. civ*- I dur'v V-I<-Vt- ' "lioir 


; Morning: Three montlu, S92, Bi, Bi 5 
1 91. Kerh; Three mtrayij. £351. 
j Afternoon: Cash. £277. three months, mm 5, 

M.23. M.5. SO. bS.n. Kerb: Three monihs. 

'■ . bUiWri.OC fi2JJii4.M, - 

ZINC— Steady in o qmit market-. Jan. si.0tM)4.7>:< 6<^fl-64,7U 
Fonvard mcUI opened at ES2 and Jatt- ^ 64.e»-8o^t,o4.50-65.f5 

"uernated within a narrow ratine, with Aut-Jm t7.40-t75i: 6b.?d-67.1lp't.7.4B-SBJ0 
forausi# of a decline .in wareboinr Korfcs Jir-sei>: ; 68.ao-/0off 6d.2o-66.M'7fl.tD fc7J0 




fi%27&5 [— 66J)j OBIS jEE3Stts | £786J5 



fi31B 


5oan Peori _ .. 

Sisal Sum ■ — . I 

AV.0 L. Uf] <*».„».; . S«M . . i — • 

l.li. PI pu "f. SB W : 1 *- J 

riuitwr 191 im wi 1 ■ J!1D1 1 — Sft ' 

Sulphur tyl 7 hib : • — '■ . 

Dtpiocfi 2io.l 4C».~.4 -JC2I1 - • — r £128 

Teo tquallt.ri Kilo... 130u ■ — ' 7Uu . 

tplauiiKUo —• Slip ■ 1— 5.0 J Wp wip 

Ti oauops tj4fl.TT«rp.i Slip Mfev-1.0 1 SOSp'n lo i 328p Kllcc : l Op tn 


£145 

ssx- 

s»iwr' 

«Jt2 

S7= 


1 £219 

Sttov' 

l«ew. 

*s]J 
I iriti 
, Si.) 

. C211 
LS6*' 


t £143 

£a» 

I *SUJ 

: ftlll 

' B»: 

-£112 
■: .’tip 


WOOL FUTURES 


LONDON — .Market easier luJlowwig 
gtremuli in sterling in Quiet session, re- 
ports Bathe. 

(Pence per kite) 


K1.NU 


n.m. >f- or; p.m. 
ometet 1 — I rnofflete.; 


Sales: 1S3 (3fll of IS rannos- 


j . <• ! £ : «■ 1 Hnyuuwi omnng pnees rnuyewi were: 

365-6 U.7ii 366-5 !*? -^ n 'ftfJL. D#t 33 * 73p <SUB,! 

» month.. l382-.35-^FfUZ ■ 382-3-3 l-rl Jan ‘ ■ W-JP 
S’mem.... 366 +2 I - 1 .. I 

»?**!*L_ - _ I .--i * 3 ? , GRAINS 

Morning: Throe months. £382. SIS, <3. THE BALTIC— Imported gram market* 

52.5. Kerb; Throe months. EXBZJ*. Alter* were uurfcid lower faUownt) nrtn^r tret*] 
noon: Cash. £367, W j. three months, tor stcrltae. Optional corn aitro«vsl 

53 8 2 .5. S3. S3.3. 31 Kerb: Taroe months, moderare buying namin' and Xov. trra- 

054 ® ajuwiviil MM l» South Coast l K. uiiuc 5Y DNEY CREASY ,m order Purer. 

* Cents per pound. TOn previous J-w 1 !*, J? *** si-U-t. buslnes* sal-?— Dec. 284.fi. 2P5.3. 

uno«caal close. iSSl per jdcuL o\ E faiamem in' Ac* cliatd March UM u 305.8. :<lu.u-=tl8.4. 


Auotrauan 

GTHNlfan 

keMonlj'a 

cUwo 

+ tn 

Buaiueu* 

Done 

December .. 
llareb .... . 

3f»v 

Jut’v 

lAautar .. . 

Dennnber . 
Marrn .. . 

1 r 

Z41.0-45.P J -3JUi; 243.0 

S25.B 57.11 .-2-761 HS6.O57.0 
26&-0 67.0 ;-jjs tea.*! 

772.4- 74.0 t— 2-50' 274.7-74,5 

236.0- 62.U 1-0.28' — 

228.u-t7.0 -1.S.{ - 

785. 0- 92 JJ -rJI.SOl — 

r 1 ' 


Sales: 12 1 ss 1 lots of 1^00 kites. 


■Joy 318.2. .119.4. 5lft.p-3te.C'. Solis: 231. 


COPRA— Philippine* 

_ ^ _ j|p. 5 

getfhaa~(tnrti1c Ual flutned lo ti-S. \ (rw "ifl/u/ra J ports. 


Wheat:. I'-S. Dark xirihern Spnns Xo. 2 Micron CourKt— Jufc XHJt. ? 32*.o- 
■ 14 a-_r ■ ■-T.L *;ov. £90.111 Dev £M19$. Jan. 334.4: Oi-I. .737 5. f.Tf-.fl. -.V iK~.7 Dei 1 , 
per lonne’: Dec- IF V4t* trafsirlBianr Hast Const. fS. Hard MO 3. T11.0. 7-12 d-.14l.0- ilar*h si::.o 744.U. 


: 4UMC1U dose. ilnwoMM “* Nonnnat u Jt «mi : UmmumwealUi -ratmed rlAwnm*. RobusmiBumwasowi Mm . _ ..... . ... . _ 

iombjM snc^MiVb Prfc*-- oMoiiasascar. i»;C«hwreO Delrerred - O.K- _AWL. Uwmjei l _ 8-55 n “" ,u *» 'Of European Winrer_.\o. J_ Ordinary rrsfiS irap- Ml tMILi.5; 34v.i. M6.0. 347.0- 54is. 

x-tank Rotterdam, 


shipment duct Coast. EEC teed !ioa. Sates: 126. 


FINANCIAL TIMES 


N.u 11 


Ic .ll'JIJk U 1.1 ' 1 .'ll 


247.40 1 £46A0i 241.47 j Jc8 00 
iBasc: Julj 1 1. iDi.’=lP0) 

BEUTER'S 

Xv*-. 10; Ku,- ig-.uTTTi'i ti ijj.i'YiiiFiiu’' 


1540.1 ; I&47.0i 151D.9 | 11Z2.9^ 
(Base: Si-Dlnmlwr IB. 1931=200.1 

DOW JONES 

li*n* 1 X-f ; xi-i. : .,i.*iki.; \e**i 
loihfi | 19 J£ i up • 


«tTH S5a.l3'.sb6.&8 WS 50 257.51 
-’■trill— , 354.69 as S 4-4 ; ¥> 5^9 1> 2 7B.75 
(Avcras- 1K4-av2a=W0> 

MOODY'S 


A*-'- \ >i .«..ittu 

13 ■ ic ! *c 


8£g.2dl3.2B02.8 744.fi 
1 December .11. iati = nmi 


— Cents per i'.9.]b bu.'hcl in i-tl. t i inu 
Drr Sfclh bushel ct-w&ri hn-u-.t-, .■ *i,..a 
bu-Jvl l«*i\. cCcut- per 2+ih bii-itti. 
«LVni--- p-.-r 4Vlb bii-hcl cx-wareituti •<-, 
."..two liu.-Jul lt*t s, if iV:n- pvr 1*^U> bn- hil. 
vx-wardhiUM-, ].D*J0-buMu.l lui*. 


Ecclesiastical 

sponsorship 

THE ECCLESIASTICAL insvfr. 
ancc DfliL-e is to sponsor one «if 
ihe concerts of the 1H77 Three 
Choirs Festival at Gloucester 
J next Au.cust- The procTiimim’ 
[will he Elgar's The Dream ‘fir 
! Gc run tins. 


I.C. Index 0--JS1 .'MSB — 
[Three mo ntti silver 2B6.1l)-2fiD-20 


VZK?J!fiSa: 






.Financial Times Saturday 20 1976 


BRITISH FUNDS (I,«2) 

dc Anns, ibuo <18-1 1> 


Cardiff 7 pc 70 _ 

Coventry (City oft Council 1 S'.jPC SGtjffl 
Country Cpn. 6 nc 8 S C78,iii 


3p*c British Transport Stk. 1978-88 473,*® Croydon 3>;ne 22® ‘ B HR^ W nA M f I 

5s® <u ’■ i« U SH*i 1*1* 6 s *. *1* 'i»* Dunbarton 9>;pc 821*9 2 ( 18 * 11 ' fl I I Ml W . 

7 His __ __ _ , - , Dundee Con. Police 3 >:ec 1 a. Water siioc ■ ■ I ■ w I* ' 

4 pc British Transport STK. 1972-77 941*® ,g ■ ‘ 

*® 17»« I6*i»: ®SS9SiJ h 5PC 97,2 tl5jn '- 6,,0e Friday, November 19 S.2&7 

*£“<w. stiluU liSSnE^^ 3 ^ 7., MB-.,, Thursday. November 18 ' 4 * 474 


This week’s SE dealings 


"l» ! w : a is I'JBS .. . ,_ u . Edinburgh 5 PC 37 h (19/11 ■. 6 ijoe 84U 

Z'ruc Cons. Slk. 16«i#® *® '7i|« 16*,*. iltf nj 
U|> „ E-5»x Shoe 93 =)* 

4nc Cons. Ln. 26 U, s 15 1 # Glasgow 9LPC 76'* 7'j. (19:1 1> 

3'jpc Conversion ui. 24U„® J* ! 'U S . Greenwich 6 i,oc 87 -'i <17.11) 

5nc Excneouer Ln. 1976-78 90 s #® >s ■'« Hampshire 9 UpC 66 Cl 7/1 1 1 
“la -■« 3 3-64ths. _ .. . Hertfordshire S'.oe 7 S-‘j;®'s H 8 .Ui. 5>= 

131, PC Ejrenenucr Ln. 1996 86 'n >« 6 '■ PC S7U ilS'l 1 '. 64PC 1975-77 95i» 

Siiu fi:»r , „ C18.11J. G.',pc 1985-87 57’. C1S.-S1* 


Wednesday, November 17 — 4M3 

Tuesday, November 16 4,908 


Monday,' November 15 " 4J4S 

Friday, November J2 


The HR below rvcoms all yesterday's markings and ■!» tfeo Must marfcuss d«r Ins the week at any swum «t dealt hi yesterday. The latter can ba dWlaaaulMd by „ 
the due (In parentheses). \ 


Siiu 64i (18.-1 1}. G-',pc 1985-87 57'* (1S-11* The number of dealings marked tn each s*«U** fsObwa Iho maroe of .the 

5i,pc Funding Ln. 1978-80 81-S J 1 !* H ’g Hull i^spc (Hi issue, ;o v ( 17 , 11 , ' tecUM- Unless otherwise denoted snares are Cl hHIjr pan and stock ZUH fully 

S'jix Funding Ln. 1987-91 50 'i® 4 9 L »® Islington 9 i*pc 9i>- '.16/tJi. ix':dc OS 1 ;) paid Stock exchange secarhies are ami ted in pounds and Irautom of pppiuu 

B %&?l L Su' W "* " 14 % \*3% !1E!5- ™ * ° r W.WlWir-'S* ----- 67 -moors PI 

6 ':pc Funding Ln. 1989-87 63'«® *4 m# j Lanarkshire 5';pc S3i*. 6 pe 74'* (iBilliiThc Slock Exchange have been recorded in The stock Exchange Daily 


I Official List Members arc net obliged to mark bargains, except in special 


■: hi up.; -■» , J [-red» Coro. 7'iPe *7(« <16/11) I Official Lisi Members arc ool obliged to mark bargains, except in special orltc I 

3:-dc Funding Stk. 1999-2004 iReg.i Z7-'»®t Liverpool 3';oc 22U ilS'll). 5J,oe 86 ... j— 

!. i 118/111. 70S 94': s t fis’lll. 9\pc I x Bar-iiins at Kp*;t.i.il Pnccs. a Barsoins don? v/::D or between oon-meino-'ts. -h Barjwuit don 

S'JPC Funding Stk. J982-84 72 'ii® Hi® | 7CJ* H7-11 j Etch.isue. A Biintams done (or Cfelawd delive» or --nQ brinag-m." SA-^osiraliar.. «B-vS 8 

sS&SMSITiSmb 47 s :® ^mitSSBS SNZ— bXew Zealand: SS-aSliucaoont: MMUBWi »»«■ «*-» 


G.'iSr Treasury Ln. 199S-9B 47 s :® Mft® Middlesex 5l«Pc 7b U. 6l,pc 93 W ij 
8: 8 7J, NPweasHo-UBon-TvPB 5>pe 92ij 07.111. 

7VBC Trcosury Ln. 198S<B 68 s :® T « s : 9i«os J978-M 84 
•“•i* Sa Nottingham G’.PC 88 116/11} 

7 >i=c Treasury Ln. 2013-15 53i»i-, >: ^ \ Oxlwd 7', pc 92J* M8‘11> 

8 M Treasury Ln. 2002-06 541, 3'. Paisley 9 hoc 73 -16/1 1J 
fi^ir Treasury Ln. 11B7-90 62 u ibO 3 1 , SaHord Si;pc 49 S', 

■, r.f I Sandwoil iMetroPOlitan BorougM 13oc 


cases, and uw [1st cannot, therefore, bo regarded . *r ■ r d mpt ata record «t. 
micas at which business has beoa dona. Bargains are recorded in un ometai 
List bp w U5 p.m. only, bat. later iransartloas cam be iKbidad In the JOOmria a 
Cay's Official List. Mo indicatten is nvaUaMe as to whether a bargain re prag m a 
j a sals or purrhne hy mambon or the anbiic. Markings are not nacassarBy 
! in order o* uccmien, and only one bargain In any Bee security u any ore 
Price is recorded. 

t* Bantam* done oa'nous day. i Bargains done vrtrti memders ra a recognised Stock 
raiiae. «E^ssahanuan; !C— SCasadlaoi SHK— UIoo* Kong; SJ — SJ»rnatc*n: sMa— 
a: s-.vi— afts tr/UaiL 


Arbuthnot Lai 
Unsecd.Ln 67 


jape Treasury Ln. 1994 63 37 2»« ^ Warwickshire ^.PC 93ij (18,11). 12! : K 

199:; - 96 62U “ 0 5 *° ?»5 

^?:*7N" aSUrV Ln ‘ MB * GT 6T ' 7 ’r 3V UVreMiliMMr -city Of) 1 Sue 93h 117/111 


Bk. New South Wales (Lon. 
497 

Bk. Nora Scotia (SC2I 34Jw 


ToHemsuie Cob hold 
Cl S ') 1 1 


,17pc Treasury Ln. 1983 94i,;® Z-m® i 
3 -i* i« 2 /j. L - i 6 3-i.t M , i'>" 2 L '" 
:i?;-OC 1993 86 'i|*« 7 j.# '• ‘i 'll . I 
12 -'<oc Treasury Ln. 1992 BBilisS 9 Js 8 ’* 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
7i'pcBds. Ren- 22.12:76 99 l3-64ths 

■IS 11i 


: -Ci lure ISbi 251* -17.IH Couinirtds K5ol 84 5 6 2 3. 7 pc 06. 88 

. AHCC-ated Newswccrs Go i25pi 107 5 7h:. Sl'PCLn. 3 60 ~- 6 Uwl n. 40V 
1 Assoeiced Piper l'<M *ZSdi 14* nfrtli 7i*pcLa. 46 7N ij. 7 VocDb/SSi, 

, Ajwcared Pcrtiar.d Cc—nt Mre. 131 9 Court* (Furnlshml A ( 2 So| 69 M5.11) 

: *-2 26 41 40. BnCDb. 60U (18,111. Cowan dc Grant [lOnli 29 t16/11) 

1 64": '4 nr in Coww (r.) csoj 27 (ifiiii) 

Asucated Teiewison Corporation a (2Sp) Cradley Printing ilOpl is (15M1) 

1 .84 1 . Crane Froef>»uf (iDp) 24i 70 

I Asrwry Mawiev 'HldOO ,5ai 23 Cray Electron lev New 11 0o> 1pm (17/1 1» 

: *1^4 Sees. MCol 74 15 nfcllj Crellon HklBS. ( 1 DP) 17 

. Adore Bros. (HBKcnr: <25 pi 27 <16111 Crew NieholHn [1 On) 26 fia'llj 
1 Au«o fidelity nOs» 21 Croda inml. (top) 40V 7ocLn. 47 

AlS^itkc HMIps. (top) 26 Croda Olco. 44J,yp 5:® 


Brews. (50 dj 125 1 Aut-o f idebty nOd' 21 

I Aud~rna;c Hid 31. (lOp) 26 
■1 37 :-* 80 I. {All!* Wihonj Go. i2S? T9 (lfi'11> 


Cron.te Group- (2So> 33 (1SH11 
111 Crpsbv House Group 108 (17il1) 

rropi gu crosiier bum. Proas, tasn) as 

Crouch (O.i (Conr-sctorel feoni 484) 6 
■16 Tl) Crouch Group ISSol 25 IlS'll) 

43 Crown House (2601 41 40h 

CrvttaUle (HJdcs-J (5W 6^ 74 7 :1611) 
culcer Guard Bridge Mare. i2Soi 12 
*a rum i) 

Cum mint Engine SliacLn. 82 V (18/11) 
Currys. i.ZSp) 66 (18 11) , 

4o ch f.- Dale Elec. Intnl. Horn 122® 18 
*•« zoR® Danish Bacon A M6 HRliJ .. • • 

a is* is Dartmonth low iSo) BU <10111) 

15 Davrs i Godfrey i <25 p) SO* 


Brown Shipley Hlds»- 101 /* J'll 


>1771 n '7in»cbb. 49b -.17111. l®«*»e • 19£° c 6 31f 

Db. 70 <16 lli. S’yjrtJnvLn. 3 ’ ; 5*52. 


15'ao: Treasury Ln. 1996 97'-'i« ‘-'i# 8 ' 10 <:PcBds.Reg 1JiJ7 98-', fl 8^1 T) 

- 7’| at 7 Dm 1 1 i<PCBO».Reg. 4 S- 77 98 y r|*J11i 

ISi'De Treasury Ln. 1998 100D|#:o :< 11 .iPcBtls.Re 9 . ’5077 99'i« ri5,ii» 
1)i« IQO'iu. *,* (» <: 1 Tf.ocBUs.Reg. 22 6 >77 99i|# 

2 --OC Treasury Stk. (Rea.) 163|,® H -I* 1 2 H»:Bds.Reg. 22 6T7 99'l6 )._I <17.-1 1» 

30 c Treasury Stk. 19',* . . 11 -SincBds Reg. 29*77 9 &i*k 

7 rc Treasury Stk. 1977 94 ), 4 »« 4 '« IlHBdS ReP. ■ f1 ° I S 2 ... 

3k Treasury Stk. 1979 S3':® k i« '•* 11>DcBdS. RN. 98> (17.11) 

w n., i:„ ? 4 3 [, 1 1 LPcKds. Ren. '“Tt7f77) 98-i* ltS'111 


6*‘i fl* “i#0 > r “if« T'«a ■- -j 7 

See Treasury Stk. 198 6-69 (Rcg .1 50'.. " 1 , 
'4 1 SO'.. 


PUBLIC BOARDS U.K. (24) 

FREE OF STAMP DUTY 


King and Shavson >20ol 45 3 (18(11) 
Klein wort Bcmon <25oi 6fl 


%% 11 ® ;i 1 1 SoeDb. 1980-83 65 H.l T?oSTa]l 3/11. 

Bailey Can«rrn final 4b nB'tli DerlWPd Stamping (50P>1 09 


Heatalr t2So) 3% -V . •• • - . ..- 

Xymten-SWerMNantdOrt^S 1 ,- • 

Haywood wmamt-tiDp) IS® - 

Hickson Writtt «p) ZT29 70® ,1TQ- 

Hl«5!»5rr''<«tel'34 <m»tt 

usissi&sa'SLua.. .. 

Hhmres (too) »v«l. . . 

HUtenv Footwear <20p> 34 £1>H1 
Hinton (Amos) Bore <10 p> S 8 f*5TIt}- • 
HoSnonft (SJ <25 ol 91, I2peuv 102 
Hollas (S 0 > S3® <181 lli • - 

Hottts Bras: ESA ttfim U - - 
HoK Lloyd In*. tlOBl EBhlW -V 
Horns Chans «0« 53 (16M1) ^ 

Hoover aso) 1S5 (IB/M). A OStfl 

! Hoomnsons (89rt 48 I1BJT1) 

Hoo» of P favor CT5o5 Son * 7^7. 
i JimxMi . *3 (16111. B^pCLtt. -51i< 

Hprcringham. (Mm 29 fisil ). Ressrtooa 
Ho— /rS JSSl. 

ssti 

How don Grows I2»P> «■ TVXWb. 56 

HwlKm's Rri' fc 13 J* „ A ' 

Humphries WdOS. «Sg) > •* .. 

Hunting Aswgntjd csbi 65 (i/mi 

HuntWOh nos) 4D (161-11 
nmock Johnvon (26«> 70® 

I — J— ~K 

T «58& 

iffii’ OiljjML' tl® T2« I 7»i 

l°SV? 

imperii l*Gro«> 71 *Ssl 
S t 6. 4PCLn, 761 k - SLpCUI- WL 
(16rl.1l. 7.5PCLP.- 44*i ns. Ill-- lO.Sor 

iraDerial^Mutal CilS^SSiiT 1 5HMLn. 

fit'KOTLSlMn™ 

lil , .B!2sa , L£HiA 1 .W 

international ComOMn. WWre.) CSP) 7H 

InwnatwnaL Co ni p u t e i a IHW-' 1)8® 15* 
is 13. EUncDeb. 51«s n 5(111 
lotemarfonah Paw 260. Bi*p«Uns«s,uu so 
International Store* aVpcUniec.Ln. 28®. 

TUaiiUtOB. 46 (1611 It 
International- Timber Cpn. (-3P* 7Q4® 
69V® 70 89 • ■ 

Icimrouhlic Grp. (50|)i 39 
Inreredc Grp. Ort. 39 ti*niV. 

(2501 9 (18/11). 7VPCUre«An- 1*‘» 

JB Hfdoa. (Soi 37® _ ... ... 

Jacks (Wltllaml C2Spi 6H T <*B.11> 

j aHeson fj. and H.) i5p I 1 * 1® fJ5»nj> 
acksoni Bourne End <25pi *3 (1S/1 1. 
james Uohni Gro. OSsl 34 


Loovdate LDdmul _<23ol 97 (15(11) 
?®»^CV<X®3»m)ofc» -t»g> 44 SIMM) 
LOW 8004) - GPb- C800) 118® 

Low cwma . Comoeoy (29p> 74 (W1« 
Lucre. (Odut. -TBS®. *® 3® 88 ® M» H 
■3 86 8 9 91 2 84. 7 3. BtgodbttCd. 
.Vk..??**’ Ah 7AP<0ii*Cd.Lo- 67* , 8 V 

ilB I I* • . r 

Lvire (SJ CiOM M 

lvoo Lyoo izioi i*a< nsnt) . . 

ttyore 04 *2W -8 V 7. TtXZwJPf. 44 

'jwingrsri*-' titt a *"> 
Kgj Egsa 

M-K. Ra^toeraHoo- nooj 58 
MW Wrt »u fj?/n> 

MJY. PartaiM). ^5 (16111) 

MMaribya "Vrermr <30 d) 60 ' • 
McBride (Bobeft) (MlOdicraw) flOoi ti- 
McCormiocule 123® ilB/ 11 ) . 
Maridrtane - Gp. (CUremnl (23pV 

MdCechnio ' Bros. (23 p 1 57® W®, i«w 
Unar.Ln. f66?Okl 56® |«® . ” 

Ms N*M1 <Sp (26P) 40 39 (18)111 -- 
Mcshereon (Dona id I Go. <2 Sp> 36. . 7^5 
Unscd.Ln; 46 - =-*9 

Madam* ToMuriS (5*d 18 -(17/lti 
Makin (J- J) Paper Mills (2 5 PI 20 <«jrt 
MaiHnsop iWmtain) Orem Mon DSot *4 
Man iy eniem Aamcy Mum (llteL± 

Manure Gertoti 6 (ipcUrkiLLR. n, 
7u«yreed.Ln, i*7* u: H8;ii» 
Minders (KkAS.l (25p) 37 (180 1 1 
Manganese Bronte Holdings um i 
( term- BkKPr. WJ® '.I® 3Ut®.' . 
M®,,- Orerton- OpcPt. (U M 1 ^ - 

Ma^Ejrerten^HpeW. 44 03/11); 5n^ 


11/ n« Treasury Sll 197? A 94? 

*3- '••• |-|. -I.. 45-6*lhS 

11 see Tre.isiirv Sik. 1981 91 •: : i« 


line Treasury Stk. 1999 B 6 '-r® 92-- "« 
’• 35-.!^® 92'r 3 -’i 5 : h: 14 

nr.-. ; 

" J4pc Treasury Stk. 1982 93^'*;® 9>, 9 'i* 
- V ■ . 1 . ?r.. 01 , SI",. 

9rc Trrisurw Cn, Slk. 1989 S 6 '*--® 7 6 ". 
7i. 7 ; C>, »•„ 53-64!hs 

3'-BC V/ nr Loan 24® 3 ? 4 tt '» "iv "■ 


. ■ Port ol London Authv. 5':PcReg- 7a:; 3 
ce.iii 

s CWLTH GVT. & PROA’. (W) 

. I REGISTERED AND INSCRIBED STOCKS 
* I Australia 3n: 94 '-'la® S Si;pe 1975-78 


□esouter Bros. WWBS.i t25p> 111 (17/11) 
Dew 1 G .1 ,25d) 6 TIi 1 7 
Diamond Stylus (10 d) 3'' IIBill 
DicLinsan Roblnw Gro. Q9o> 83 im® 4k® 
2 3 1 ■ 7>j*cLn. SI IlS'll) 

O tirtnlex /"> dH. '5»> 6'r UE'Hl 
Dlnkle Heel I5« 10® 1C HEIll 
Diploma In vs. (25 d1 50 h. IDijocLn. 

i09': <18.111 
D:ups Photo. (TOP) 49 
I5*MII Pit. I"dv «10o) 355a 
Dolan Parkaoing ribnl 56® tia'll) 
Dover Engo. Gro. HOP) 6. 

Downing and Mlllc (So) 171? 18 >18011 


86 laO 7‘:. Do. 1977-30 79 -‘ 4 . Do. 
1931-82 67': ’17 11 ). 6 pc 1977-80 74 
<15 1 n. Do. 1 931-33 62': (18.11*. 

7bc 7SI.® \ 

Barbados 6';oc 9b‘, (16H11 
E^« Africa High Com. 'Post! Tele.) Sloe 
59 8w (17-111 

Jamaica 4 'jCC 36 (15'11). 7oc 88 

ri7'i 11 

New Zealand 3 ';dc 56 (17 Hi. *oc BSS 
5% (13 1 * 1 . S'.dc 6 SU®. 60 c 79',. 


«■' TIC 30 ';. rt '* J: . „„ i 5 '-. <13 111. ’ 51 .DC 6S4® 6k 
M— *• o* Sco*l»r-« H--"r.riec. 4sc 90‘,| yi jB c 1077 9fi -. Do- 19BB-9I 
•••IP If. XI-B- TO-. ill I .,5:1: 7’ PC «'• 

’V joi n jo • py 3 'nc'.ia 2‘;oc S2® * ; : 1 


Union Discount London 275 80 72 

BREWERIES, DfSTS. 1138) 


SUS22 (17 51) 

1 Alcan Aluminium (U.K.* lOL-DcLn. 65'., 
9ocLn. BS-'.O 'jO 1 


3 30 6 Z 43 28 31. 6 ocrins.Ln. GOu 
■16111. 6 i.ocUnc.Ln. G3. 8 'aPcUnv.Ln. 
54® riSTli. SorCnv.Uns.Ln. 131® 1 
P*estcn Fcpndry Hides. fSOoi 9 ilSTli 


Diinfoe Hldot. *50o) 7J8 70 E9 8 7 71 
fiff sr-. 5 'jpeCum.Prf. 38 9. GWZnd 
Deb- SO. 7 <:nc 2 ndDe«i. 53<« (15(11). 
mrljm Ln. 4S); 5*r ri 6 . 1 T) 

QhdI- inti <Spl 5U ■17/11 ) _ 


I NTT,. P-R. RECON. & DEVT. (— 

*PJP OF STAMP DUTY 
5rc Stk 1 977-0 7 74 tlS-tli 

CORPN. & COUNTY— U-K. (35) 

FREE OF STAMP DUTY 
London Counlv 3oc 1920 l&’.-l' (IB 11' 
Spc 61 1 . -1S1I-. S‘:*s 1977-BI €9*. 


irTi! si 1 * - ig~fi‘ : 7g Chinese Treas’iry Notes iVickers Ln. igig, Borow Breweries -Wrexhami <5p> 47 

1905-34 SOU (I# II' bK 19#b-/9j j r, 1 i 5 .H 1 

90 ;:® 6pc 1976-79 SOU® 6 '.PC j GreoV SpC 1881 -Aisd. wlth AccrDi. Cert - Brown , Matthew) .25 pi 5B USUI. 

5«- 4. SUS47(. -15'Mr Do 5tg.Fdg.8ds. 1965 g u inier iH. P.i (25pi 79® 7 8 


Con. London 5',oe 1978-79 75).® 
I18'11i. 6 i.pc 1975-78 aeu 7J,®. 9 

DC 73 'I5.1U. 9>;PC 86', _U5 11) 


SUS47U IlS'll) 


Burtonwood Brewery >25pi 74 (iSim 


DC 73-z • 1 5. 1 1 ,- 9‘:DC 86', US 11) .15 11* 

G roller London 6iroc 97 i3i„ US 111. Japan 6ocSllB.Ln. 1983-83 59 1 : 


Ireland r R*e.) SLocStlc 1991-96 62'; cardih Malting ,20oi 36 

1 1 5 ill en- City of London Brewer, Investment Trust 


6 pe PI. 41 (17 111 


S4«DC S0>4. 7i.dc 1977 95 "i«. 7'.oc 1 Urunuay 3‘:acBd« -*11 Bd*.J S9 *15 111 Clark iMatthevn iiSp> 5* (17i11) 


1931 7S<; H7 11I 9>.PC 84 (18 Hi. 

9-;oc 79 12i;p« 1982 91'.. 12';OC 

1983 92‘jrf, 


.Ayr 6 ': dc 83': l15Hi 
Barnet 7'.pc 1982-84 6B> >, '16 
Upc 98 'j (IS 11, 

-Biranlngliam Cpn. 71.00 74 116.11,. 

80 VI. 

B.rmingham Du*. 13rc 92*,® 3<* >; 

.. Bootle 7"'.Pc 834 U3.T1J 
■ Brighton 6 ! ; bc 33'« 

"• Bristol (Clt* oil IS'.Pc 96 'j M 7-1 if 
.Bristol Con. S'.-DC 981. *1711 1). 

- 75'* --15 111 

.. Bucklnflhnnshlri 9ne S3 '151 1» 

-Cambridge 7 pc 881. 16 111 

-Camden 6';pc 84® (18.11) 


Nova Scotia 9orD*). 5C99 
CORP. STOCKS— Foreipn (— ) 
Moscow iCity of' SocBds 52 \ '16 m 


Alolne Silt Drinks tlOo) 59 (17,11 ) I Rn*' B-olhers "2 On 30 "7 1 ,, 
Anal. M;tal 223® 19 (18 11) S.4pePf . ; B ttv *j.. 89 7 PO 86 (16 111 
JG (17111) | P-foreatw-I Enoineerin* ;25m SI 

Amoer Dav MOd) 23*:0 *1811) B-rm'd auafeast ;25pi 47t- 9. 

Aneho Chemical (2Sp) <0 Ln. 4g-« " 511 ) 

Anderion. Strathclyde (250) 35>:«. 7Lpc ^llhoo's StC'cs A Non.V. (25pi 
Ln 48 <18M 1 ) B'ack and Edging ton f50pi 12 ! 

Andr* SllentblOC (lOp) 32 Hi 3 6 3 

Anglia Tele. A (25p» 76 (17(11) B'ackwood Hdage iZSoi 70® 61 


Uns.Ln 1240 3 

Eastern Produce iMIdgO '50pl 20. wrnl*. 
to sub. for Ord. *»t > 18 / 11 ). lOijoc 
(Jos Ln. 54 >18111) 


Jcnilooe HldOS. I3f»' 7 <18(11* 

Jerome IS.) Sons (Hldav* (2Soi 35 Cl 8/1 II 

Johnson. Firth Brown I25P> 42. UPCVJnseC. 

jehnw 'bro^Cleinetr <25oi 25 (18111V 
9pcPf. 46*: €13*11) _ _ . 

Jotrasoo MatthCY 289 (17/11). TbtwDab. 

Johnson- Richards <H. and R-» Tiles I50ol 

Joore <a! , 1 A.\ Srrtpman iISoi 51 'Will 
Jones (Edward) -iCon tractors) (lOpi 9 

JonesJ 1 5troud tHldas.) (2 Sd 1 46 's Cl 511 0 
Jourdan (Thos.) H0n> 21 (15:11) 

Judge intnl. (2Sol 90 <18/1 n 

K Shoes (2Spl 31 (15/tl) 
lLla^oo C10P) 18® (»8'11) - 

Kenning Motor Grp. I25P* 45 (1S/11) 

Kent IGcoroe) BotJjt. 44U 
Kent CM. P.> CI 0 P» 21 (17n11 
Kershaw 1 A 1 Sons (Sol 4® SUi*® * 
Klnloch f Provision McHntt.l :»25P) 1B7 W 
Kleeman Indimrial Wdg». '25o> 157 
Kode into). (25p> 40 (1BI11) 

Kwiktorm ( 20 p) 72S® 

Kw rlc-FIt HMOS, USD) 27 05*1 tj 
Kurile Save ChKOoot Cre- OOP) IDS 
Kynoch (G. G.i 6ijocPf. 23 (17(11) 


LCP Hides. (2Spl 62 Ha 1- (16*11) 
lj S tf'ck? 1 Gtp! B 'ci D o) 76 8 ! 80 1 77. 

Oulerwc^ ‘'(ihw. 31 8S1V. 

Lau^flC Oan. (2Spi 33 iiS-VW _ 

Lalng jjohni Sans (25p) 577® 60. A I25p> 

-Is? *LSS?lm" 6UBeDh - 

s£&nsSb 4 c^. v 30(i6Hi) , 

Lamson IndvdcIM (ISo) 42®. fiocPt, 39k 
>1811) . • 


U.K. & CTVLTH RAILS (2) 

9'*oc Canadian Panne ilCSi U'n 7’4PCPfd. A 
(JC10' 745® -18-71 >. 4acDb. 26',® 

FOREIGN RAILS (— ) 

Anratapasia -.Chilli Bolivia 14 i16 1l> 
Sa'vador Rly. 3 «17 1H. 5ocLn. 7i s 
7A.PC 1-17*11 ■ 

R INKS ft DISCNTS 1262) 

| ANZ Group (HldOVl (4A1 < 3)7 5 42 40 I 
1 Alexanders Dlwoont 172® 5 80 I 


Courage 4ijpcDb. 56 (17/11 1. EUPCDb. Angl-i-Amcr. AspSuU (2So) 870 
101 <16,111. 6'*4pcDb. 731;®. SpcDo. Annlo-Amer. Ind Con. <P1> 475 

55'. (16,11). 6 'apcLn. 40<; *17:11 ■ Anglo- Swi'-s '25p) 23 (16/11) 

Diverports' Brewery (2So) 41® 118/11) Aeuavtihrm As'dc. A -So) 18 (17 11) 
Distillers iSOdj 104® i;® 3'?® 5® 3 i; Am tw S h aiiN >35n) 40 rlB'l i) 

3: 61 Aij I 4 2': 5. S'zPCLn. 31 J; A-mel-om E^ulo (Tie) 35 ® 4 *18 1 1) 
>1611). 7>,pcLn. 48U, 9. lO^pcLn. Asst> r '’* ; *d P'sctnt Vfri. 20n' 56 IB Hi 


1 i.ani 41 .u ns 111 unln. 54 >ie ill 

iT5o9 u ?! < 2V,> :=5p ’ * 7U ' 9 - r: iP'U**S- Eastwood lj. B.l (SB) 46 
Ln. 4gv "5 11 ) crons (1 On) 2 fi>: 

9 shorn, StC'CS A Non.V. (25pl 44 Elbar Ind I (50n) 156^ 

B'ack and Edging ton fSOpi 126® 20 5 4 Flhlef f5o) S'- 8 33l64th» 

* 6 3 Eleco Hides. 18® (18/11) , 

B'ackwood Haege :Z5o« 70® 67 70>j 69»j. Elec Induvt Securities ' 260 ' 290 
9T-Cwnv.Uni.Ln. 75 (1711) Electronic Rentals Gp. CIOol 39 

r?yT ?? 0<3 Morten • (Kldgs.l ( 2 SD) 1 Eu EHIott (B.l >2601 50 

'■7 71. Elliott Gn. Petertiorouoh (IQpi. 220 »» 


,4 5 'a A}i 6*3 3- TocpL M ns/flfti 

mrHY <zt*i M 7 A. BirKPfv . niffi 

Marshall maiKwi QSoi 60 (16Hi>- - 

May and HasseU OWDb. 61 OBrttv 
Maynairm qj®, 33 na>m »* wTtV 

asoi 2EI,® (ta«i 

tea T^^? 1 *” asp> 75 

MeTqdy M llly (25o) SI (15/11) V. - 

Jbrk fdT™”' 

g«»i .SjgJSSo^Tci- w 

BSJOiW 

Mettoy *_I5g) 28 (18/11) - 

^Biir vas., 7,>.”u«,SP"' - 

vilbo n. <8 S p) 24 05-11) ■ • 

Miles ■)retr»em 6*peLn. 38h CIB/in 
Miln MarRnrs (SOP) 161 (18/111* 

^ ' 1 26 (16/11) 
Mitchell Colts (25P1 371] 7 
Mgjjns (2501 102 1 * ' ■ . 

Monk lA.ti t2Sp> 35 

^§"^37 ^ a- nan » 

llBHM (Kn,rt,,, « -MHISJ GSd) M. 
Moores- Stem SLocDh. SfiL (ISIll). .1' 

M L^3if r ?rsS ! i) as,a7, ‘ ,,1T ' ,u » 

Morels ^Blafcev W*M papers A «5*): 

Morrison (W.i Supermarkets (10a) j 
Momwairojioo) 179® 2 7 4 J * 7 
.P yjMtte fmr. Mflai SSkh >'.T . 

,J flS ' Mr .. 

Mysop Group (iDpi 47.9 [ 18 / 11 ) 

; .v_". ‘ - N—o—p : -J. 

NCR 4KLh. 37 (IS 11) 

Newsagents CIDpl 44 
National Carbotnving (TOP) IBH 22 : 

1 1 laKlU. 78 

Near am Zamora (2SB) 39® 8 
Nef^^Secren- Hidgs. (lOpi 21 1» 2 

H*Hl ,</' Hblgi. *250.) Bl« .(ia ili 

KSUftStr t]lp) 9,s ." sr 

NewtY Group 43b V (16/111 ' t - 

N fsrp7.7^^)lj ^Bp, m ^ 

.wrsa3WWf , '-‘? : W: 


Lankro Cnemicalx rasp' 84- ilfi.'l 1) New man -Took* (25p) 34V 4' 

twgdWfiiSfc' 

i^rerve i Walter) liSpl 52 1*4 (17/11) NornMBd IHC Hldav. (20 d) 26 115/1 
lua liwinntriel (50b) 112 , »11 - Northerp. *op«H OSp) S7<a® >T® . 8® 


6 C A >20e> 54 OfTll 

Glenllvet Disttllers -25 d) 1B0>U >:t. 9 k a*wc >-m Book Pubrs. - 20 oi 75 17 11 


Ln. 136 -17 111 

Greeiall SVhlilev *25p: 46 5't 5. 7pcLn. 

40-i (1611). S'.-pcLn 46 (16/11) 
Greene King (25 d) T35 


Ai<c:»-"il Brit'sh Feeds (5oi 49 . 6i:oc ! Banier Eng >20pi 21 >18/11> 

Dh 55 61 (18 111 j Bret * Henry! Sons 50pi 91 -1 

Aunci.vdd D*irivs 253 , 15 E 62 60 1 . • BoMh ilntl. Hldn.) > 2 Sm 32 

N-wv 25pi 164® S I Bools i25pi 101 ® 99 ® 31^1 


1 ) jl'aotfM Noak« [Hldgs-i f25o) 1 ZD [17:111 
Bundri'-Pe mum late Hidgs. C2 Sdi 42 
,» I Boardman [K.O.i Intnl. *5pi 7 f18 11) 

» ii» ; Bodvrgte Intnl. '25oi 2®i;® (18/11) 

! Bditdir Textile Mill (5p) 7 .'16/11) 
7in;Bonas weub 11 Ool e>. (18/11) 
eiroc I Banter Eng >20pi 21 <18/11 • 

I Bast * Henry V Soot SOOI 91 >18/111 


■ 18.111 

5UiJ iRIrhuond 1 'SP« 1* 

Fins Ew*rard (2 Sdi 61 flT'lli 
Edit Goldstein (Hldgt.1 '5pi l4it (1711) 
FlM-n Rcbo're '2So> 30 - 

*i«wIck.HrDD*r <5ni 10 (18'tli 
Empire St-iret iBridtordl (2 Sdi 63 2 S 
Enemy 5-rviret ElerTro-ICl UOtli 31* 4 
Enolrih Owrtere invests 11 O 01 4 I17-11J 


7'jocLn 50 'i M6/11). lOKLn. 65 
f18'1 11 

Highland Distilleries i20d) 90 16/11) 


___ . N-wv 25pl 164® S I Boots i25pl 101® 99® 31 -® 102# 97 9 enel-ih Card CloHdng /2HD1 42h-**8 , lT' 

Arthur) 25p) 109® 10 5. | A«Mjrl»«d E'*C. IndS BocDb 64-*. Sac 100 98 ** 9', 7i> 101." GpcLn. 60i Enellsh Ch'na Clws <25a> 3B*a HB'lll. 

Db. 47U 17 1H : 7 .'jdcLp Sfc.', •17ffl> fl*,n*-Dh. 61'«® 60 

»-“d En^’S ,25a) 6 f® 7 :® ®i* 70 1 Bartliwick (Thamasi Sons iSOpi 69’.® '*® E->o -, si* Elor 51-wDh '977-K 69** 9 6\ 
6 ® 731- 69-« 9. lOCLn. SOm -17 11 - 1 3® 9o 9 70 69^ B ' mill S'-YDb 1979-84 80', 'S'lll 

; — ■ ■ “*‘ 1 Boult 3.1 .WllUmi Hidgs-' -lOpi 14 60 'Dh. 5S'- tlS'11) *"d*cDb 54 


I Db. 47'. 17 1H 

1 A'^i'ie-fd Ere‘9 _ 


AHnancialTimes exclusive 


The perfect Chri stmas gift 


Boultan ,Wlii-)mi Hidgs . 1 -lOpi 14 Go'-D*. 56'- «1S ! 11) *"«peDb I 

Bourne Hall, ngcworxli > 2 Sp 1 30 >18f11) HSU*. 7 *v;Dh. 56H f15-'111 
Bewater Coron. 1720 64® 5 2 3 1 56 Eaicnre Hld-»V 'Sni 22 'l '« 

67 60 59 3 7. 5'y»cPI. 39 ,18/111. Era R'na M*H (Zip' IS 
7pCLn. 810 79 E'-oeradBi Tr»d* Transport fl2>aD) 108 

BawthOrpe Hidgs ilOal 33®. 7ocU. 340 Eucalrtnus Pu'o Mills <25n< 41 ( 1 &- 11 ) 
Braham Millar Gro. 1 IO 01 21 I15II11 Eoroocan Ferries C5oi 44l s S * JV < 

Breedp a rP Ck^d' HK | ' 1 Ume ,w ks. (2Sp) SO Ew-R^ire'lHIdre/ *2Sp S ' 103 2. BpcL 
•15/11) IB 


EgropeP^Fe^re^lP. 441* 5 4 3b 44, 

".■f S73T, **■“• '**■*• ** u Ew-'SeadY (MWo*.» f25pi 103 2 - BpcLn. r ns -y,, ..e :i Panto (p.) now 20 ctsnil" ■ 

Hrent Chemical* Inti. ( 10 b) 87 (18/11) Erered Hide?. ( 2 SpV 7® ■ L ' t Vlt c UMcd!i.n. h 46?V^Sl SJ^saoCoimPwsi^^ ’ * 

J2»P) 118 20. 7UPCLP. 4- .16/11, t ’ fDA '^ Mm ‘ Q5 ° “ £ Ati'Kre a rsMvss » .XSS55? are, 0 (INIS 


Laurence ’5cdtt_f25p\ . 38® OBflt). SSipe' 

L^rew iwai^MiSpisa ikninu 

Le Bus >E.) (25») 43 ". 

Lohon isT 'Fotorh 'tOW- M-i..,, 

LCbus IHarrisl (25pl JO/v OBItlJ 
Lee (A.) and Sore IWiH'-llJll-T1) .. .- 
Leech 1 W .1 <Bui lder*> ( 20 pV- 43 <17/1 n 
Leigh interewi '50) 26 Clfilli 
Leisure Caravan Paries Hl»l 7 J® flB/Tl) 
tennons Grout. «10»i 27 fJS 11) - 
ten Group r)0p) 85 ® iTOlii 
Leeney Products f So« 56:08,11) 

Letrasel Intnl. fiDp\"a5 
55S Lij 5»cistpi . -34 n7ui) 

Lewis (J.* Partnerabte-TisPePf- *7 07/11) 
Lex Service Group .12501 29 'i# Jj • • 

Ireland Paint and^We/foaper «5n* 26*i 

LigMing and Leisure Inddlts. (lOnl 34 H 5 
Llacroft Kllgeur (10® 261* 

Llmtustrlev l23n) 52. 5pCPtd. 33h CIBflll. 

i«cPt, 29 <16/11} -■-■■■-■ - 

Liner Concrete, Machinery <T0p) IS <17/11 V 
Llnfood Hltfre.’ ‘25pl 182 85 .; 

Unread <25 p) 19. A-{25p) 17® (1M117. 
Llater (25 p 1 1Bi> 

U*eroool Daily Pori and Coho . <50o > ' 88 

Lloyd 7 (F. :•»“»'■ fiw (2Sp) "m : OtaJll). 
7MM8Uik .^tuntk „ . 
Lockwoods T?»d» rasdo^s^nsni) '. 


-Norton. <W. e> (Sp> 9V <12/111 - • 
Norton- VIRtent 6pcOb. 48 n BITll .* /. 
Nome Secs. nOo) 14G I3'i® fa. ciaiT 
Norereri .Hoiat (25 p) 56 7 . 7pcLh^ 
■(HU) 

Nottingham Mfg. <25p) 51 h 48S 8 9 
■fltpcu*. Sib 2 

N«yo Genre) Knit (20p> lOMt nm.l 
Nprmn Peacock nopi 78 (1611) 
NU^SwHt IMS. CSP) Ifi't 118/11) 

P-K,. Bazaar* (ROJOi 3739 118/11) 
Ocean WUSon <20n) 140® 2® 3®. 38. 
Ode* Rectsan . New (25p) 1359 69-1.* 
1 -3 39 (18111) 

Office Electronic Machines (2Sa) , 
(1611) , 
Oltyes Paper MUI (TOP) 209 nB/ll) 
Orme Devei. riOo) 20iri) U8/1lk . 9 
PdvAtv.Uns.Ln. 56 <18f1i). ' 

| Osborn (Samuel) f25p) 38 - ■ 

Owen Owen <25p1 41 (17/11) 

Oxley Printing (2Sp) 10 (17/111 
Onlld 05P) 79 
Panto (P.> f10M 20 (1Sfl1| :: - 
Parker Knod A <2S«) Mia - 


BpcDb. sifli 

I -ar- 

! ess saaa-vspS sm aspi 132 ,15jn ' 

Briliyn-Amer. Tooacco 6 pcPf. 439 7DCUl. pSiivew Estates II.OP) 32HJ *s 
ofl -4 faK intnl. A ilOpt 11 h non 1 * 

! 8 r:t.B 0 American Tooacco Imr. S3‘a . 4 Feoeraied Chemical i25pi 41 (18/111 
a 3M . 1 \u **■ ' 27 Fenner o. Vi jaspt MS 

8 -s U •18,111 Ferguson Inn. HIool OSpi 43 

B.-itisn B(Mii Caroomsing HDp) 23h perranu S.SOpcPi 2S <1711 


FilrBairBr^-wyMn ' 25p) 30. New • (2 
Fvrciouflh i Leonard) v2SP) 132 H5|l1i 


London Northern Go. OSol 23® 2 CIBJW 
London Provs Po*tw Go. (Son) BB-OB/llv. 

rijocUnacd-Ln. 51 >a (18/11) ■ 

London Brick -<25p) 31® 309 h 30 Z4<x 
3) 29 

Long HamWv now i7 
Lon««n Trad sport Hidgs. <25 p» 29 
Lnnrho >2So1 58 B Tl. 7. 7'rDeUracdJLn- 
inad-PB 48 (1 B'l 1 1 • • ; ' 


a «op> iso niiii) 

Pauls Whites 69 nani) . 

Peak Invests. (iO p), 9W 109 9 <18/1 
Pearson Longman rani 92 1 
Pearson *.) Son £2So) 102* 3ii 
P'egfarwHatttfSfev (25p) 122 -3 4 
Penrad Grp. (25 p> 9 
Perkln-6ton*r 4pcLp. 71 2(181111 .. 

Perry (Hvroidi Motors '25ot GO (16/11) . . 
Petbow Hidgs. (10p) T23 20 /Bill) 
p«ar« store* nooi 22 H 


The Rnancial Times has commissioned a leading 
English manufacturer to produce this elegant suite of 
hand-cut full lead crystal glasses, with a superb matching 
decanter. The handsome design is exclusive to the 
Financial Times and is available to our readers fora 
limited period only. - vl 

Naturally, such craftsmanship is by no means i- 
inexpensive. We are pleased, however, to be able to M 
offer you the FT Suite at prices that are approxi- #«• 
mately 25% below suggested retail prices for If 
glassware of comparable high quality. Vi 

Our prices also include VAT, packing and fg 
deJiverycharges. 

Delivery can be made only to addresses in 'W*' 
the United Kingdom and 21 days should be allowed ; J . 


for delivery. Broken pieces will, of course, be replaced 
free of charge and if you are dissatisfied in any w 2 y 
your money will be refunded in full if the goods are 
returned within 7 days. 

Please note that these glasses are offered only in 
sets of six. However, should breakage occur in use, 
k we have arranged with the manufacturer for the 

k sale of single replacements as long as stocks last. 
|\ This special offer provides a unique 
y opportunity to present friends with a really 
8 splendid Christmas gift (or make an impressive 
f addition to your home or Boardroom). 
aRHB!* It is exclusively for readers of the Financial 
Times and orders will only be accepted on • 
S the coupon below. - 


•ia'n> 

British Car Auction (lap) 35 
BrtiSh Dredging i25p» 17 
British ink-fen (2 spi 9'; 

British Home alorcs ylopl 130® 27 3 4 
Britisi ind. l-Uogs. (lOpi 2b g 4 
Brit-sn Leyiand iSOpi 21® 1 2 3 20: 6 


Fidelity Radio ilOpi 44 117/11 1 

Fine pSi^D eir® a d nwnls ( 5 p ) 1 7 ',® 1 7 i6|j 
Finlay 'James* f50P) 128® 31. GpcPT. 38': 

FiniaV Packaging i 5 p) 15 >i *15/11) 

Fisans 269® 5 57 60 7 4. - 8 bcM. 70U. 


K MM l »WfilR “ l&uSWisni* 

ft. 3 r UnMC0 - Ff«TLdveir 9 .20p', 39® 7 6t 8. 7GPCL*,. 


COMPANY NOTICES 


Bnqsh Mohair 5oinncra_aSpi 23h . F^Snton i25p> 26 4 <15111) 

£ ll?r t! , I? O *-in 0P ro?^ 9 o Fnghr Rrioriling (25pl 29® 

British Printing Cpn. 12SP) 28 Faaens iSCal 22 

British Shoe bijpcPt. 37 (17,11>. 6*®c Fogarty iE.) C2Sp) 67 (16/11) _ 

3rdPf. 43>z9 <18.11/. 7peUnse«l.Ln. S3 Folkre Uohni Hefo (5pl 16 . Non Vtg. <5pl 
British Steam Specialities (20P) 52 1 5 h (18/11) , , _ 

British Sugar 240 _ Ford Intnl. Capital Corp. 6pcLn. 589 9. 

British Ta? Ftpos. (ion, 29 h 7>SpcLn. 73® (1B/1D 

British Vending l««fe C' Op, 5 Fortnum Mason 390 *17/11) 

British Vita (25p) 76® B 7 6 FeSCO Mlnseo '25pl 1389 9® B 


British Tar Proas. (1 On) 204 7UpCLn. 73® 08/11' 

British Vending Ind^ C ' Op) 5 Fortnum Mason 390 *17/11) 

British Vita ( 2 SP 1 76® B 7 6 Fesco Mlnseo ' 2 Spi 1389 Sa 8 

BrockhOdie *2-501 40 (18/11) Foster Bros. Clothing (2Sp|41 

Brocks Group of Compan. es ilOpi 40 Fotberglll Harvey i2SpJ 69 I ''8111' , 

Brooke Bond Lletwg (2 Sp) 35 3>i 4'j. FrairCfS 'G. R.) Grp- ilOP' 30 (1811) 


Francis IndS- (25P> 31 06/11). flncUns. 
Ln. 44 (16/11 1 . . 


7DCLO. 42® <18/1 1, Francis IndS- (25P> 31 06/11). SpcUi 

Hrotlierhood « Peter) <50p) 39 Ln. 44 <16/111 

Brown and Tawse i2Spi 66® ’,.® ilB-11) FranC |j Parker ilOp) 4 . _ _ 

Brows Brothers Corporation <10p) IZ'a Freemans i London SW9I *25 p; 11-5 B 
1Z. BUpcLn. 481; French rThOS.i Sons ilOp) 40 HSU) 

B rP£7,v Uo,,nl 540 90 filjOCDb - 5413 French Kier Hldg*. (23P) 10 

Sb'wvu .**» sssSr.'-i.-.a., « 

Bran tons <MiKselburghi <25ai 63 tlS.'llj _ _ 

Srrant Hides iZSp) 15'rfi 16® 17 15 -si 1) — JbL 

08:111 . 

Bplgln A 15 b) 13>a '15'11l GEI Intaral. i20p) 46 

Bulmer and Lump (H'dgs.i i20o» 24 Grip Grp. 94 >1611/ 

(16/,)i - , GR -Hidgs.) u50pl 245 

Bunzl Pulp and Paper *25 p 1 860 6 Gallcakamp i25pi 1134 15 (18/11) 

Burgess Products (Hidgs.) <Z5 p< 19®. A Gaiinord Brindley *5p,' 33® 2'j 


Fresh bake Foods ■Sni 12':® 
Friedland Doggart Gro '25 dJ 62 


GEI Internl. i20p) 46 
24 Grip Grp. 94 ,16.11/ 

GR - H logs.) l50pi 245 
Gallcakamp i£5pi 113A 15 (16/11, 


THE MESSINA (TRANSVAAL) DEVELOPMENT 
COMPANY LIMITED - 

(Incorporated In the Republic of South AM®, 

DECLARATION OF DIVIDEND . . - ' 

Notice la hereby glwn that Dividend No. 53 of 25 cents per gt « 
stock ha* been declared payable to swodwldere registered te the boons ® ; . 
the compony at rime of business on Friday. lO December 1976. . • 

The div/dend has been declared In the currency of the Repwb/h: af. South 
Africa and warrants in payment wiB be posted from Johannesburg ami Lomjo" 
on or about 31 December 1976. Dividend* pareWe from the Ljmdon OT»- 
win be paid In British currency at the rate of exchange ruling on 10 Decemnw 
1976. 

Sooth African Non-Resident SharehoicNrs* Tax at tte ra te of_ 2. 9925% 
will be deducted from dividends due to shareholders whose addresser m *■ 
share regis'er -are outside the Republic. ...j 

The transfer book and-reglster of members wHl toe dosed from. U Dectnwef- 
.1676 to -17 Decemoer 1976. both days Ind us I re. 

AUDITED INCOME STATEMENT 


COMPANY 
For the rear 


*2SPI 16;® 22 „ v 

Burndene Investments (So) 6 ® 


Gardner »L.i Son* rZSpi 11.4® (1811) 
Garnar StOJbtelr I25W 67:* (18:11) 


GROUP 
For ue v««r. 
3D.9.76 30Jt 


X.- Decanter 


/wx 7 V^ w ' t 

> S 

'.’rt 


Burnett and HaUamshtre Hidgs. A <25oi Gateway Secs. A Ord. irestd. - vtg-J >25 p> 


54 115/ITI 

Burrell i5p) 11 10t< 

Burroaghs - Machines StaPcLn. 157 


28 (1711' 

Geers Gross (1 Op, 26 115/VT) " 


Burton Group ( 5 dpi 33 (1811). A *50p>l Geiter (A. J.) «20 p> 29 


I J9B 
. fl.904) 


250 S i, 4. Warrants 6 ri 6 /ll). BpcLn. Cg"*™ 1 , to. ’“'rtW. 9** I -M.9D4) . (BB3I 

47 J 4 (16/11). 9U0CLH. 56*» . 6 J* 4 3 S 2 4’a 7 3- 4t. 4 peons. Ln. II ■■ 

lutterteld Harvey (25pi 21 2 (16111) 72>i <16.1 1J. BncOnaJm. 1B79-B4 60. I — ™ 


C. Tumblers- 


.. A; She/ry. Gasses:. 

- 


7" : - 1 ; 


-• >.- : ? 
v > v -V ■: 


. a Wmei^asses,. r 


M4 




CCH Investments U5pi 29 Cl 8 / 1 - 1 ) 

CH Industrials lion) 22 >18/1 li 
CjOlalorm Group *50# Sii *17/11/ 
caobury Schweppes >25p) 40>i 1 2 IV 

S'a^Pf. 35>:t. BUPCLn. 51 b ilS/11). 

9ocLn, 58 (15111/ 

Cacyns iSdpj Bi M 8 / 11 i 

Cakebread. Robev A MOD) 170 'iSllli 

Camfore Engineering »10pl 351* (15*11) 

Campari (lOp) 2 B 

Cawex iHiogs > 20 pi 40 

Canning (W.) >25 p, 34 

Cantors A l 20 p) 19 .IS' 11 ) 

Cape Indosts. (25p) 102 ® 3 
Cauoer. Neill * 1 Up) SO 
Capseais (5 p) 18't H 6 rtl) 

Caravans Intnl. tZOo) 30>: 

Carrto Engineering 25o) 31h 
Cariess Cape* Leonard HOp) 29 
Carlton industs. C25nl 50 116 in ' 
Carpets Intel. I50D) 47 6 116/111 • 

Carr >John) iDoncaner) ,25p) 29 
Carrington. Vlyetta 2 Sp) 20 19 -a 1 BJ». 

6 >-pcPf. 41 ij (15111). BpePf. 52 ij 


7UPCUns4-n. 83<a 3. 7VpcU*rs-Ln. S2b 
General Engng. (>0 p) I8*t- ~ - 
General Motors Cpn. Com. Shs- (5US13) 
SUS70I* 

Gestetner Hidgs. (25 p) 140 ITMU A 
Ord. '2SPI 138. A Ord. Cant. (26p> 133 
.. ■ 16F1 1) 

ni) 0 boons Dudley «5 p» 44t i 11X11/ 

,m Gibbs Oantf/ N.V.- -A Ord. IlOp) 13 
1 1611 II . ■ 

Sllli C5WI Oulfos Grp, i25p> 164 
it, Gilrspur HOpi 24 - 

' Glan/iefd Lawrence BpcCnv.Uns.Ln.- 394,® 
-18-11) 

Glass Meul (1001.29 (16/11) 

Glass Glover Grp. i5pi 14 ,17 11) 

Glaxo Gro. 6wc >SOp) 22. 7 LpcUns.Ln. 

24b 115*11) 

Glaxo Hidgs. .<50pi 373® 67 3* 5 2 70 
66 2 8 58. 7 -ucCnv.UnsU.n. 931 . 

g ieeson <M. J.) ,'Contricwni <10pi 16 
Ivwed 25p, 77® i: S': 5i: 4 ioy 
pcLn. 62'j (17 11 ). GpcL-i S2 H8/11, 
- Goldberg (A.) Sons IZSP) 34S B 

Gojdref iCn.l Foucard 6ucPt. 14 ..- (16/11/ 
igi, Gomma Holdlnns (2Sp> 73 fTSfll", 

52 ij Goodman Bros. Stockman iSd> 10ij (16/11/ 


1 5/1 li 4 jW. a 38 *17/11) • 0-4PC 5LSLL =5= 


Gordon Johnson-Steohens (Holdings) (250, 

26 1; *18/11) 

Gordon (Luis) Grouo i10d» 19 (15/11) 
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Prices include packing and | 
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- ..Cheque/Postal Order/Money Order * 

• payable to Rnancial Times Ltd. | 

- - " Orders without payment enclosed I- 
- -r cannot be accepted. - --- . S 
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- please print dearly. | 

Finandal Times Ltd. Reg,-Qffice: I 
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Tn:Thp.Frnffprsnent_Rracke 


Db. S7-V& uoroon jonrnon-^iepvM 

§^.%!S^ ,5 ?7 4 ” 2fTe,M,: ~b‘S 3 ?p7z D 1 '(18/11, . 

S“t*oS lint .2SP. 8 tl®. gSffl h I £S"S, l ?SSa- f,W l’* 

Cavcpnam. dSP) WiVt 43 

7K1S1M. *7. |j£US£.l-. 4 s8ld» 1. h g"S3 - M2r?6Z *8? Em WH? am*, o 

5. 10ocUn4.Lo 554 S.:17- 11) f SQpl 51® 499 b (SO 48k -9 

CriK J ?T«ren fl, I , 5te®l , 2L 0 f1» S il1 > 6'iPCPf. 41®. 7>PcPf. £l *1 5/1 1). »lj 

C^bSsteSi Hld’gi «5P, 46® «Ln, »V (1 ISM UlMx 764 <1 811 1). 

CcAtral and Sbeerwood (So) 25ii* 69 7 nyL":.?* 3 4j. 


' Profit ftw Mlffioa ’ • 
Deduct Proscrc ting and 
Expenditure on mining 
projects written off - 


Front from Industry Uftw 
depreciation) 


Income from aobthflarv 
compamre 

Interest *iwO. dMdeods. 
and other kscome • U 
sundry moendlttira 

Profit before tewHon 

Taxatlon- 

Proflt after taxation . 

Outside . ibaroholoore' 
Interest hi probt of 
subsidiary - companies 

Attributable to holding 
company . 

Exceptional Items 


DtvtdMid Mos. 52. and. S3 
Tra drier to Reserves - 


Cents per Share 
Earnings 


MINING RESULT! 


1*1 
BJOT 
14J19 . * 


F5.TS1) J) j 


• -3.654 ' 

T53" • 


Cooper 

Ore milled raoo's) 


R ec o verable .copper 


To: The FT Offers Dept, Bracken House, 10 Cannon Street London EC4P48Y.' 
I ' Nolot Sat; I Please despatch the items indicated below: 


Centra/ M-g. and Trading Group HOp, “?25n“,«» 


Central Wagon C25 di IT’*. 
80 .(16-1 1 1 


7>«ocUnkLa. I 


No. ot Sets 
inquired 


Centre Hotels Cranston (lOnl 141, (17,11)1 
Chalmers (£.* Hidgs. (I Op) 26 7 .! 

Clumbers and Fargus (5oi H | 

Channel Tonnet Invests. <5n> 33 (1511) 


7 8 5 3 2 50. SHorLn. 30®. 6*wcLn. 
36®. Bl.irtLn. 54 (16/11) 

Crtamrin, Stores -RO.SOi 220 (16/11). 

A (00.501 228 f15:i)) 

Frwvn Ore. (100, 4 i; 5 41* 
"r*w-f*e/d Mniet -s noo) 14 (17/11> 


. Cooper production end sales 

Pro du ct i on (-todudtng pondiases) 


Average copoer Price per-, ton 


GROUP 'I 

For the __ ! 
30.3-76 X 

fT&ntl (Tom) , 
3.262 ■ 8-0 * 1 


- 40 J43 .-. | 

4SJW } 

45^» y. 
f t 952 j-. 

^ ' 


(Kobo ' 1 ii 
- 2.149 


Setts) of 6Sherry Glasses at £10.45 per set 

S«t(s) of 6 largi; Wine Glasses at £1455 per set 

Set[s] of 6TurrWers (9 ozj at £14^5 perset 

Whole Su’iefe) o»nprisir«of 6Sheny Qasses, 6 Jai? 
and 6TuntiefS (9 oz.) as above at £37.00 per suite 


Charringtons Indusc. .Hidgs. ( 2 Spi 31 Economlwr Group (23p) 56 

117,'lfi rlF/111 ■ 

Chloride Group C25ol 79'*® 9® 8 6u„j Grlnoerrotrt Holdings (lOol 46ij riB/111 


7: 9 

Christies Intnl. (lOp) 599 
Clrristle-Tvlcr CIOpI 47® 7 

Chubb <20pi 85. SijPtPf. 44h 
Clarke ctunnwn >25p> 52 <: 


Gross r*wh Peotsim fZO - *' ini,m mb/td 
rtroup Lotus. Car (10"1 le*’® V® 20 
Guest Ke«" Mettietoidk 23®t*i 42><t® 7* 
1 ® 35 3 K p 7 2 8 SO 4T 29. BlrocLn. 
R*«> VO *18/11) 


Oarke NlriffilH Coombs (25p, 27® 32 30 CSu*Jf Ncttlerolds (U.K.» T DfepeOb. 


Clay ■ Richard' tZSp) 34 (17/11) 
Clifford (Charles) I mb. 81 79 1 T 6 IID 
CH9ord>« Dairies A f 2 Sp> 33 (18.-11) 
Clover Croft 3t»te (2S01 22 
Coalite Chemical Prods. (10P> 14 13Jt 


77i| /17/11) 

H.T.V. Gro. (25 p) 42 

Haden Carrier (25p) 57 ij 

Haxgas. (John).(lOp] 2750 ()«/1l) 

Hall Eng. (Hidgs.) (50 p) 73. 6>spePf. 


Coates. Bros. A Non V j25ni <0 /rf/IT, Hall Eng. (Hidgs.) (50p) 73. 6 > 2 PcPf. 
Coats Pa tons <25 p) 62® 505*® 50® 49 a 1 ! ..fi 1 ®, /.'i'll -) 7tmcLn. 55® 

91: 51. SpePf. 42 (18/11). AispeLn. 28 {jail CManhew) ( 2 brt 82j:fi Hi (18/11*. 
- 117,111. filfPCLO. -42UO a,® 2 3U. S*i! TherWOtank f25o) Bp's 7B»- (15/111 


KTne Decanterfs) at£L3J5 ^cfi 


- ti7«u. fivpcLo. 42>*® a,® a 31 *. HSi!. I h £2!S“T k u «S/n» 

7-spcLn. 49«* (1«1D u*ii?S ufl 0 * 1 £,ow 4 (17/11) 

Coctoedge tM/dgsj i25p! 32 * 16111 ) H»,MHe Hldga. 869.90® 

Cohen (A., I20nj 108®. A I20o, 97 Halma 7pn.n. 40® (18/11) 

(16/111 Hampaon Inds. *5o) 6)j (17/11) 

Cohen Bras, i Electrical) non) 280 Hemmex Cpn. /5A0.50) 173® 

Collin (WilllBm) (Hlcwsj A (25p1 88 ® Hanson Trust <25p> 96)a® 7 V® 6 V 71a 


Total Value of Order: 


Please send myorderto: 



I Posf^Code 

8*™^*^*^™^* ™ ** mta ■■■ g^® I^H H «Mte MM MB MM | 


(18*1 D 7. SijpcLn. 63 (17/11) ■ 

COHneta Grp. <2Sp> IT Ranty (FurtllSheril) C75o) 271a 016 ( 11 } 

Com ben Grp. riam 1 1 nsnii Hargreaves Gro. /20pi 389-8 

CombliKd 'English Scores Gro. « ta*»n) 46i« Harrison (7. C.) (2Se) 47 
5. 91-peuns.Ln. SB's® a,® ' Harrisons Croshed 400 £3 T i 

Comet RatUovlslon Svcs, /5o) 42 DB-TI) Hanwoifs Grp. *25pt 42 Cl 
Cemo4h> r250ii 58 Ln. 85 (i7/ii) 

Comoten (j-> W.'hfi tHldos.i uob) 19 Hawke, Marrls (25p) 87 (I! 

Concentric noo) 76) > M7 ; 11) Hawker S>ddslev Grp. 398® I 

Conreel* QRnl AO 392 852 98. SijpcPt. 40. 1 

Conrlnnods Stall on-rr <10o) 21 nauti ..(l-B-’ll) 

CMW Irdust nop, 9 *16/1.1, Hi wWi»* ang Tloson (2So) * 

Codc AilRMn Inml. (50, 34® (18’I1). Hredrrest Invsts. i20p) 2 Cl! 

yuBCLK.-S?.'*® - - Hrtllw (200) 751-6 (16.11) 

Code Soortsweir (TOp) 03 (18-1 11 Hen Shall (Arthur) nopi Oh 

Corah (2Sp> 15’] . . H-pwOrth Ceramic (2 50) Stf 

Cara! Leisure Grouo ClOo* 92 Hep worth *J.) Son B (lop) ZB 

Coroprcroit (SOU) 30 fTBfl)) 7pc <A W. 4*®. 

Cosalt nsp) 57 (lain I - • Herman -Smith *T0p) 7® W2» • 

Costain (R.) <15 p) 123 U 2 8 7 Heron Motor. OSo) 33 (16/1: 


Haravtejls Grp. CZ5PI 42 07/111. fll,PC 
Ln. 83 (17/1 T) 

Hawke, Man-19 (25P) 87 (15/1J) 

Hawker 5>ddnlev Grp. 398® 88 at G 400 

M2 MS 96- StelcPt- 40. 7i*peDb. 501] 

1 W lii 

Hawkins sna Upson (2So) 47 (15/1 1) 
HredrreSf fnvsis. i20p) 2 0 5(11) 

Hroiw (20P) 751-6 (16.11)- - 

Hm shall (Arthur) nopi Oh (15/TT) 
H'pworth Ceramic (25pJ 32® 3 IH 21. 
Hep worth (J.) Sou B CVOo) Z8 30 08/11). 

7pc A Pt. 42®. 

Herman -Smith (TOP) 79- W2> - 
Heron Motor O5o) 33 <16/11. 


Nee Capital Expenditure — 2.149 2.TV* 

The Report and Aocoimu for the Anmciai rear endea 30 sr areroorr.wS . 
will be rtreotated to members on -or about 10. December 1976 and the AW*!. 
General Meeting wm ba heM oe 27 Januarv 1977 in Johannesburg. T 

By Order o( the Board 1 

THE MESSINA (TRANSVAAL) DEVELOPMENT COMPANY LIMITED A • 

& H. VERRAO. I 
London SeeretarY-3 . 

H«M Officer Mate Cemnd. enr. Mete A Eton Street JohantmDurp. i 

London OMcn 29/30 St. James's Street. London SW 1 A 1HB. -■ 

Transfer OBlces; 26 Harrison Street joAamwshuw. 201 .2 , 

6 .C re te co a t mace. London SW1P 1 PL. J 

London - . 1 ' 

19 November 1978 - -- 4 


FFI TERM. DEPOSrrS. 

.'Deposits .‘of £UNNHESSiOOO 'accepted for fixed terms of 
years. Loterest 'paid gross, half-yearly-. Rates for depow* 3 -- . 
received no later than 26.11.76. .. ... . . < . ; 

Term lyears) 3 4 5. .6 .. 7 S J J®.;; 

Interest % 12} 12! 13 134 .13* 133 W Mi- -. 

Rates for larger amounts on request Deposits to. and further. 
Information -from. -The Clue! Cashier. Einance. for Inausnry^. 
Limited, 91 Waterloo Road, London SBL SXP (01-®» Jg® 3 ; \ 
Ext 2441. Cheques payable to “Bank of; England, a/c m 
EFT .Is the Tiording ; company for TCFC ?nd FCI. -j, 
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raWNOAL TRUSTS (», 

niUlKC 47 ilBIT I TUf Lyle 32B* 30 1 3 -2 1 ^nclfnipr 1 n Atmu^ p_^. , _ _ 

a imi. f25p* 24 ti am? iO?U a? fii • iascuo«jji. Arrovd i Snaim <25pl 165® • 

twniiaflil A (IObj 6U 1 16/1 II I Taylor .vvaMtow (2Spl 214 (1B,‘1 T) Aih/ELam Sh Uf l 25 ®* *6 

"dBS. aow i4l nfcllJ Memt WwsVWifi * K5!?*gg" npuya n-Hpi i^ C ) 


-.’ Peww.erp: Jiaij»>"j’B* -ij 
•-Mar iO.ll J-9M0 £22 ii7/ii> 
Philips Finance S^ukLu. 47 i16ff1) 
PhWWSa loll. I25P) 24 oaim 
■ pickles twniiami A How 6i< i16f1' 
- , Prtco Hides. 20pi 45 n6.il 3 
< - PiUdnqtan 0ms. 2650 80 12 a. 

•. Pitlani Crt. r25n) 42 ri5;ri> 

. Ptaxtpn's .Sea Thorough i (25*1 74 
< PlNWrama i5p> 33: 2U 
’ Plouev (50m SO’] to 48 50 1 EO>a 
Poolin'* (25 pi 370 
Poiiv Pack iMldosj flop) 2U <1 
• Pairmark Inti, HOW 500 - - 

, i Pantin'* (10f» 200 20 la.- 7osl 

•• no/nj __ ' 

Portals Hld/dL 125 d} 141 . 30 7 
BpcLn. 91 I18IT1) 

Portsmouth Sunderland News©, dot 

32 * 1 S/1 1) 

Porrafr i23pi 2; (13/11) 


Byaaaa-giyng,-,,.: ism'. mb.ws st;*??, i 1 ?!*., ??!»"» <“»> » «•> **, 

'SftlSSW*' S “"- T S!!miL. < 3uf» .ffilfi,,,’.’ 1 I®nr Tnm ““ Trwlng t!S.. II! > K] 


NEW HIGHS AND LOWS FOR 1976 

: rollon .nn securiiws =u«ea <1. me NEW LOWS (IS) 


h ci. _ The rollon m a ucurllus euotea n. me 
■ ( Snare Information Service yesterday 
jjlj.1 attaiaed nrw Hlgits and Lowe (or 1976. 

I NEW HIGHS (II) 

..... , i _ British funds <s> 

W? I Treawry i«« sz Treason- 1 StasC *98 

’*!>- 1 Treuury 1 5iaoc 9 b 

[ CORPORATION LOANS 13» . 

Bristol 6 -:dc 75-77 Esse* S>:oc 75-77 




COMMONWEALTH A AFRICAN 


Grange (25pi 38 ' ' j \Vptf African t \ ‘Assam Frontier 146 06 Hi it,. „ 

Great Northern iZ5p) Bio 40 5 2's- 1 AlrlCan (— ) , Assam Invests. 47— * Sth. Rh 

4uocDb. 50; II Sill | AmKlgamateo T, n wines ot NWerlJ GSSal Camellia In.ests. ffOp) 860 

Gteenlriar i25di 47 117 Hi 31® " JDeo^di Hldss. '5p| 230 Z':I r* nilV) *WMi 

Investor* t25s< 30. Did. (25w 0®M ana Base Metal Mines <I2 i jP i 69 . ; ® I j«*J. 4BDI1* ■ £ * -Sum. 

Guardian /25a) 44':® l>! (18 1IJ _ . : lcijbBouijc Hldgs. B5® ••© 


I*-, R^aafp^V 


Diamond (2) 


Sun. p«u! nbustrials *'> 
OILS 12) 


Meiwd RumoI 122 «. Pid. 124 I1S11) ’■ L»mo 14p= 8I-83 Scot 14pc 81*83 


■ . .rjt rtlDBl- \43PI no IS D (lomi Tomftinti if H 5 

- ” n „ p . io-niclnsons" czsp 

-. Q — R S Tootal^i25n' 2? 

'Oueens Moat Houses i5w'6 7iaoeDh. M 55U 

... »17*11>. 

. tLC.F: HTdss. I2SDJ 2 2l* (16/14) ToothUI IR. W.i 

t.F.D. Groug tlOpi 240 5)* 118111) Towles A (10pt : 
. tacal Electronics i25p) 219 18 15 17 14 I°Vr U5p) IS 
. 17‘a 21 > Traar Xemilty I 

'- Tank Organisation I25p> 11270 IB® 44 1-- BpeLn. 7G . 

16 .175 13 14ij 18 17 12*. BpcLn. Tnrfalpar House 
> 30 11311 Tj. BpcLn. 50 115/117. 10),pe 2 -5 A 

-■ LP. 62 -416/111. 9-tpel 

MsOotigan as a) 34 Ij E>I 4 S. 477. IDGpcLiv 
6j»APf. 43 117111). StaPcLn. 69 -a Transparent Pape 

.cffS/nt BhtfcLn. 54 08/11). B^pcLn. Transport Oorloi 
57 14. Ln. 43 ij fifirn 

lansome Hoffmann Pollard (25PI.46®. 8 pc 9UpcLn. . S7 
. .. Ln B7i. IJ7I11I — • -- • TmnwoM tSpj 4 


199Z-57 35 1(5/11). 4 : jpcDS. 62 OIL (246) 

lnren>»Uon*l Invest. Trust (250) 45. 4>;pc Attoek Patrlm. (209) 46 its H i 


1 S"« w - '» 5 ' "SR (foSnaii-. 

) ?Rcf os^a'in^^vP?', 2a *50 2. SiosUo Hides now 7^® (is ill 

.J.IKO.OE) 23B itB.lli. BpcPt. Warren Plants. Hklo, !2Spi 90 

t Western Dao*n Tea Hides. 4B tlBlUl 
OIL (246) Williamson Tea Hides. 76 

’•trim. (2os) 46 ns iii ! TELEG. & TELEPHONE (—*) 


: ConvJ. Plants 


RUBBERS (1) 


BUILDINGS <21 

Leech rwm.t Sharse and Fisher 

FOODS (3) 

F.M.C- FJKti loval 

Men Trade 

INDUSTRIALS IS) 

Amoco. SmavMs Hill (Chas.i 
Burndene Toco 1 Kemfley 

Harps iPh.i vmers 

PAPER (1> 

Collett Dickinson 

PROPERTY <1> 

Bellwav 

TEXTILES <17 

CarpMs Ir.tnl. 

TRUSTS 111 

eauity cons. Dig. w. Coast and Tenia 
MINE5 12) 

B H. South Metals Eapl. 


RISES AND FALLS 


«sp) 4 Tien 11 


1 - 'aT 9b I- Option war . -m si. 3. KlSMbbl , 

:«™ 8 n 3 <5091 3260 7® 5® 2 18 n2i^ 1 5ccJ -" : * S ,7S ' 111 - 

•jft.M*.* 75 16 2Z - »*"■ TSfM^^-are.i 4 78 « 0 

’ • - ■ S&n^sp? M^ 2 5B B I) V C17/1 1 . - T «- * ■SWVB.Vl r 

--... ' -ecfiand (25 pi 77lj® t 69 70*i 70. 7imr Hn/dlnga B (50gi (35 6 <171111. I 


British Funds J 

Corpus. Don, end FereJsn Low ... 

Industrials 

Financials and Prop. 

Oils 

Plantations 

Nine* 

Recent issues 

I TotaJa 


Yesterday 

On the week 

Up 

Dawn 

Kama 

U» 

Down 

5mw 

58 

— 

4 

2/8 

33 

55 

27 

— 

33 

N 

u 

2U 

197 

W 

isrr 

uso 

UW 

SSU 

Ul 

u 

297 

vs 

3H 

was 

U 

6 

18 

M 

27 

307 

9 

3 

36 

35 

9 

ltt 

36 

39 

76 

355 

214 

2S6 

6 

3 

16 

28 

23 

.62 

439 

5TT 

U«5 

3 057 

IMS 

7.43 


■;v . ■bt ■"S'g f. 2S % zt&iui* 70 -?* 7 i°is^ T $2Sl*l&i&K&rlfF' 115 4 

.-V'S"™* ,nU - »»V 4 tree 


GAS (Ifl) 

- a * ln * n **> Gas. Association 283® 

i°4> 77 SoeLn. 133«17-11J. 7ocLn. 


fBSfriSS™ ,na - ,,0BJ ,s ' s - A3tlK wS's^s’®itin J ?r INSURANCE. <209) 

'eed Smith Hidos. <50ai 2Ci ; 12505 46 .(1611.1). SLipcLn. B gwq ng iC.T.) (ZSP) 59b® t.jpcP 

^oan fijcecutlw? tSp) 2Sh 08/11* - - 5 *gVV 6« i(6-1 T). lOocLn. 

ned Inti. 182® 40 2 7B 93 77 80 79. “TSOns rVOnl 23® _ 

5»jpc Pf. 38 il7.it). GocOh. 64®. 7<joc ,, n u Ijim^i l l 05T 59 ® MBit) 


1 - -UnsBCd JLn. 45>i- 'iQpcUnoecd.ui. 62 t| Hoe »Sl?‘ ,5S? 5 -5? ,! S 2° h 1 - » 2 1 >a I B **rd (HldBS.i - HOp) 36 

' 11 Bill) ■ UBS (Bart 4»; 6-8. 4(<pcDb. 35/g ! *™ n,c , Assurance (5o> I03e 

, red Publishing Hldgs. 6 <:PcDd. S4b . 2>**PP- “*• «»'Kl- BlaOtLn. UWen Assurar.co 1259 

. 'l?; 71 *- .AWUnaMd.Lu. =65® 41 b:. .K? ^7^- "BUD . .' \ « 


1 f m.' ti, ?!u lu,. Txt I3S-1 jfl 253® (IB-ill 1«p:Ln. 8JV .'16 Ml. 4 2pr Ifioe) Pf. 49'. 'j 

I I AtKn-alka mmi i<A 1! 93 3981 409 397 405 397: 402 iBr.) I Wesr KeM 3.1 Soc <4 . : dci Pt. 170* 

tSSSS ^SSSSi^r 1 1 sSiVttlW 24%, «5o* /IT ‘18.11.. 7oc2ndPI.. S4o|vOTk Waterworks ISPcDb. 98'. 

London Socmlsh ISU! ttVasn) 90® SST V! o CoibJO 2 a\oeLn Vs 

Sfar - SPECIAL UST ! 

4= .« ... - property , 

M O $ecDdd Dul Tit Inc. ilOM 52 Alllintfe JJrpPtv. Hlflgs. Q^DCUhtfc.iLn, NOV*EMBER 18 (Nil) 1 


ACTIVE STOCKS 

YESTERDAY— 


bit. 06 116,1 "• * OocLo. TOO la JiSs, ~ 'llMtrawar <250. 101® 4 5 7 3.’ 7ocPW 

1 BredtORi Hobt. (Hides. i 39® f l a ill Lnwind Inv. >25pi 38 75 1 | NOVEMBER 19 (Ni! 

30 21 Ij I Beard (Hid**.. <1 Op) 36 lnc ,10aJ ,17 ' Cao ' PROPERTY (143) 

WaOfiLA Commercial LWerT'AssSar.co 1 tlfol *91 I M 1 ^?* Second Dual Tit Inc. I1M 32 AJIlam* Prootv. Hlogs. 9':oeUn*ec..Ln. I NOVEMBER 18 (Nil 
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ndon O verses. Freighters '25o> 350 S l >8v urnnlvto* pi 


Lovell’s Shippmg Transport 13a 5 mS'IH 


National 9erV n» Auvraiasis >Ai>St. beo.’ 
New 48 52 

New Zealand l"S lOnrPt. In o.i 1® 
Rahman Hvdraulli Tin SB 
Southern Pa-ihr Prooenm* ll'ro 

••'•IV a. 'Ml. ami E7JJ, 

rBv prmtliilon pi s-vt t»nww 


H6I111 

Zetters So. 22 (15/1 11 

ELECT. LIGHT & PWR. <2) 

BtascJn Clan A 840® 

Calcutta Elec. 38 H7/11) 


Equity Income (SOpi 96:> (16/11) 
Estate Duties i7u: M8/11) 

Estates House (2Spi 170S. S. 

P. C- Eurotrust (250) 28 (17/111 
First Scottish American i25p< 59 


ns j a°'7.- nfinTi London-Pcrth so ne so^m 

it MisccUaneons (62) 

feSiSajtsa! i Motorail on all-electric 

9 1 Burma Mlnei l!7' a p. 8 (16.11J 

=j] l™,” is to continue hospital 

1 Conoid. Gold Fields (25« 157® 548 THE MOTORAIL service wUI con- WORK ON Britain’s first major 
1 1 1 rnS™ (*)? 3& t <i C in , i 26 n 5/1 1 1 tinue between Perth and London nll-elertric hospital, to he bui1» 
I fe,,„¥TS a i&V , .l s f.iS7’ > next .par aJttouel BriBslt RaU j'_ Nwrt.ro.gh. flam in 


BUILDING SOCIETY RATES 


Abbey National 7.55% 

Milance 7.55% 

\nclia .: 7.55% 

4irminch.im Incorporated... 7.55% 

Bradford and Blngley - 7.55% 

Bristol and West .7.55% 

Bristol Economic 755% 

3riiannja ........................ 7.55% 

4uml ey 755% 

Cardiff - 7.55% 

. laLholic ■ 6-00% 

’Jidsca 7.55% 

Cheltenham and Gloucester 7.55% 

Stizens Resency -7.55% 

;ity of London .'. 7.00% 

;ity and Metropolitan ...... 7.75% 

;ayentiy Economtc 7.55% ' 

,)erbyahire 7^15% 


Deposit Share Subp'n 
Rate Aecnu. Shares 

7.55% 7B0% 9.05% 

7.55% 7B0% 9.05% 

7.55% 7.S0% 9.05% 

7.55% 7.S0% 9J0% 

7.55% 7B0% ‘ 9-30% 

7.55% 7.80% - 8A0% 

735% 7.80% 9.10% 

7.55% 7.80% 9.05% 

755% 7B0% - 9.05% 

7.55% SAO% 9A0% 

■7^0% 
9.55% 


£2m to he so^nt 
on all-electric 
hospital 


6.00% »6B0% 
7.55% 7^0% 


Variable Term Shares 
8^5% 2 years a,000-fl0.000 
9.05% 3 years ■ 

8B0% 3 years, min. £500. S.55% 2 yrs. 

9.05% 3 years min £500, 2 years 8,55% 

8.05% 3. months’ notice : 

9.05% 3- years £1,000 minimum 
8.53% Minimum £300 2 years' term 


flnray* (S!?’3& t <i t 8;i^^» 26 t’** 11 * tinue between Perth and London nll-elprtnc hosmtal. to He buil» 
.tia.’iu next year although British Rail Peterborouan. starts in 
&M%n T, ^ { ^ to 2V fi (1 < 8/'i ; 1^ ,, /I/JH hf Januar>'. The hospital Win cost 

««® P that Scot * more than £2m en d will enter 

fS?o s ?i ft" &rt W laild Motorai1 semces be con ’ into service in 1979. 

tSlSinSi'V* «« oo ..ws ! „ V . ^ The two-storey huildin E will 

siiverminps ( 2 i,pj 37 00 ^ r - George Mackie. deputy ^ a ve 120 geriatric beds, a 


BSSWifiMir ” 4,uu ftlr - George maewe. aepuiy have 120 geriatric beds, a 
?SliSS n i% ,, n55»^li?flRi 1 . T * general manager of British Rail, geriatric day hospital and full 

T iom M,ne * Maisnig Berhad ($M»i) Scotland, said yesterday that both supporting services There are 
Rhod. & E. African C6> Motorail terminals _will be re- also 20 isolation bed* 

Botswana usT (« 2 ) 44 (is.it) tained after taking into account y? buildina will be heated hv 

falcon Minos (25p> ioo “the economic situation which 1Be wiiuain^ ivm ae nc-aiea n\ 

Gtooe and mo™* M 2 W 30 y,. a a combination of electnc under- 

*9*38,11. _ should be to the advantage of flnnr hMtine anf * m -rb.ini,? a i 


Motorail terminals will be re- also 20 isolation beds 

Sh ed H nn a wM.S The building will be heated bv 
the ewnomic ^tuation which a combm3tjnn of e , ec tric under- 


725%. 8J25%r 
.8.00%. :S£5% 


iBteway ..... 

7.55% 

-7^6% 

9.30% 

ireenwich 

**6.00% 

8.00% 

0.00% 

Guardian 

7.55% 

S.05% 

S50% 

Jahfax 

- Tfi5% 

7.80% 

9-05% 

iastitiES and Thanet 

7.55% 

750% 

9.05% 

Scans of Oak & Enfield ... 

7.55% 


955% 

rhMfon 

7.75% 

8.23% 

— 

Sc Bradford ... 

7^5% 

750% 

tt955% 

Leamiofiion Spa 

6.37% 

’ 8.63% 

S.73% 

Leeds.. Permapent ..'. 

7.55% 

7.80% 

9.55% 

Leicester 

7-55% 

7-80% 

9.05% 

Liverpool ; 

. 7.55% 

7.80% 

9.60% 

Magnet & Planet 

. 7^5% 

750%. 

9.05% 

Vlomington 

7.70% 

8.80%. 

— 

National Counties 

720% 

- 8.05% 

9.05% 

Nationwide 

735% 

7£fJ% 

850% 

Newcastle Permanent 

7.00% 

«7B0% 

'853% 

North ern Rock 

735% 

. 1 750% 

9J0% 

Norwich 

733% 

' 750%- 

9.00% 

‘Paisley ,v.... 

**7.55% 

750% 

9.05% 

Properly Owners 

755% 

- 350% 

U55% 

Provincial — 

7^5%.- 

‘ 750% 


sklpfoft 

7.55% 

. . 750% 

'..9.05%. 


Sussex Mutual .'..:/'.....; 

Town and Country 

Woolwich Equitable ....... 


7.75% 558-00% * — 
7A0% 750% 

7^5%' : 730% 3^5% 


730% — • 7J05% over £5,000 

9.55% S.55% Minimum £500 6 months* notice 

J — S.oa% 2 years £t0O-£X0,O0(L 

9.50% - 9^7% S years. £5,000 mininram 

8J25%r 908% 3 years 

305% S.75% Minlmuni £500 2 years’ term 

9.75% S.55% S£Ci% 3 mths. notice aft. 9 mths. 

9.05% ■ 825% BXinlunnn £5,ooo g. months’ notice 
9.10% 9.05% . Min, £500 3 yrs. 855% 2 yrs. . 

0.00% 8.75% 2 years fixed 

S.30% S.60% Minimum £1,000 3 mths. notice 

9.05% S.55% Minimum £500 2 years’ term 

9.05% 8^5% 2 years £250-£10.0GO 

9^5% 8.75% 2 yra £1,000 min. 9% over 3 yrs. 

— 8.50% Minimum £2.000 6-months’ notice 

9^5% S.55% 2 years £1DO-£10,000 

S.73% 9-00% Minimnni £1,000 1 year fixed 


S j5% 2-3 years 

9.10% Min. £1,004 over 2yrs. Omths. noL 
S.55% 3-SQ% £5,008-110,000 2 years 

8.55% Mnimiim £1,000'6 months’ notice 
9.55% MhL£500 4ycs.'3yrs^g.05% 2A55% 
9.53% 4- yean £100 minimum 
S.55% 2'years min imam £100 


8.65% 3 jnonths* notice ' 

S55% - 

.S.55% - years 

S_25% Up to 8.75% over £5^)00 fr mths. 

9J0% 3 years £1,000-£10,000 

8^5% Minim am £500 2 years' term 


I 1 , 54 50 52 With the fall in the value of humidifiers and heat recovery 
con, rsopj « the £ and a possible rise in the plant which is capable of re- 

z,mbi« coDo*rinv)tt. rtBDo. 24 , is iss pr j CB of petrol, “there wtJI be using about 70 per cent of the 

honth. African (45) less opportunity for British electrical heat energy put into 

awmo AmtricaD coai Caron, iroso) people to take holidays overseas.** the building. 

^R B o°oi A ?y£5r 3 f 0 ""- ef s - A,r,M l — — 

u -^ convertible stocks imrze 

Bithoesgar* Platinum (RO.iOi 76 (17:111 — — 

HiwooR/ftz cM Gold Mining (R0.25) US® mm 

SCSft*? Ming, /RQ.90 j lioo 

BuiMstaoteln Gold Mmmg . Ri i O 720 r? 

ilg'll) _ uon- 

Corcmado , i i Syndicate iR0,2Si 65 117 111 <?:„ r,twront 

D«iicriiaJ Gold MMing (R0.201 m2 (lfi in - — - - Size L-UTTent version 

DBowimrtrin GMd Minina 1 R 11 275 Name and description f£m.) price Terms* dates 

pii Dasgafonrein Mines 1R11 ;i H71U * “ — — * - 

E«r NmooSJum !' 1 0 ff. ’? 4 ::? 5 N-?I Alcan Aluminimn Spc Cv. S&-H4 12,00 W7.00 100.0 76-80 

Hag?"* ««. Mn «2 fMjXO) IBS® Associated Paper 9ipc Cv. S5-90 1.40 57.00 200.0 7384 

iTo ** D " e '°“'* nr and «"•« mo-soi Bank or Ireland lOpc Cv. 91-96 10.25 94.50 35.7 77-S4 

M r L Rt ' S0 ’ ” EPbTFpi- Cv. 8S-S4 iSt 63.00 ffi.ll 72«i 

I F f5S5V*® S*»lpl*»s Gold Mininit (HI) gsO — 

j Gw Mining Finanee^M. 14 EngUsh Property 6jpc Cv. 98 -03 8&i 64.00 234.0 76-77 

; GrDotvM d Prebricnrv'*Minel Inojia^'ss English Property I2pc Cv. (tO-i.5 15 31 71.00 150 0 7S-S4 

Harmony Gold Mining tSO.50) 29S — — ... 

' SSSSSSgSPttSS 1 € vaTKt Grant! Metropolitan lOpc Cv. 91-96 123.99 63.50 120.2 73-78 

MSrt l G«Sd n M l .'"a iM? 47o’ ’ ‘ Hanson Trust 6ip C Cv. 8S-93 .4^1 63.00 57 J 7W2 

! Leslie Gold Mines fRO 65> 39;o •••? — 

Hewden-Stuan 7pe Cv. 1995 0^0 S0.QU 336.0 75-77 

L.vonf. J- Tjpc Cv. 1981 3.60 55,50 22.7 75*1 

^ROJS) '?5^ ,terir “ d |We * lBrn Areas) Slough Estates lOpc Cv. 87-HO 5.50 97.00 125.0 78-S7 

New witwatersrand. a, m , (RO.50- Tozer. Kemsley 8pc Cv. 1981 7,33 75.00 1538 74-79 

PrS«r7t stern Gala Mining iro.Ioi Vi b Wilkinson Match 10 pc Cv. 83-5*8 11.10 72.75 40.0 76-83 


Authority 

f telephone number in 

gross Interest Minimum Life of 
interest payable sum bond 


% 

* 

£ 


Barnet (01-202 8282) 

133 

4-year 

500 

2-4 

Barnet (01-202 8282) 

131 

J-year 

5,000 

2-4 

Barnsley <0226 203232) 

13 

4-year 

250 

4-7 

Barnsley (0226 203222) 

13J 

4 -year 

2,000 

2-7 

Basildon (0268 22881) 

14 

4-year 

10.000 

1-2 

Basildon (0268 2288 11 

13S 

4 -year 

3.000 

1*2 

Bournemouth (0202 22066) . 

134 

4-year 

500 

2-3 

Carmarthen (0267 4567) .... 

13J 

J .-year 

250 

2-3 

£ re iv ash i0602 303361) 

14 

i-year 

5.000 

1-3 

Greenwich (01-854 S8S8) .... 

131 

4-year 

1,000 

4-7 

Greenwich (01-854 S88S) .... 

14 

4-year 

5,000 

4-7 

Grimsby (0472 50161 > 

13} 

4-year 

500 

2-4 

Knowsley (051 548 6555) .... 

131 

4 -year 

5,000 

1-2 

Liverpool (051 227 ) 3911) .... 

13 

4 -year 

500 

2-3 

Liverpool (051 227 3911) .... 

13i 

i -year 

500 

4-6 

Poole (02013 5151) 

131 

4 -year 

500 

2-4 

Redbridge (01-478 3020) 

13 

5-year 

500 

4-5 

Kedbridge (01-478 3020) 

13J 

!-ye»r 

500 

1-2 

ReddJich (0527 67691) 

14 

i-ycar 

1.000 

3-6 

Rusbcliffe (0602 811511) 

- 13} 

4-year 

500 

1 

isefton (051 992 4040) 

14 

4-vear 

2.000 

3-5 

Southend (0703 49451) 

13} 

i -year 

25(1 

2-6 

Swansea (0792 50S21) 

131 

4-year 

1,000 

2-1 

Mutton (01-642 6060) 

13} 

4-jear 

50(1 

2-t 

Three Rivers (S7 76611) 

13} 

4-year 

2.000 

2-3 

Thurrock (0375 5122) 

13* 

4-year 

300 

1-2 

Wandsworth (0I-S74 6464) 

14 

4 -year 

5,000 

5-7 

Wandsworth (01-874 6464/ 

io; 

4-year 

1,000 

5-7 

West Vorksli ire (0924 67111).. 

13 

i-year 

500 

2-4 

Wrekin (0952 505051) 

14 

yearly 

1,000 

1-3 

W re kin (0952 505051) 

144 

maturity 

1.000 

2 


Premiumf 

Income 

Current Rangel 

Equ.5Conv.U DifT.C 


Ul 2S 10 93 So.7 44.7 

.0 8 to 24 40,2 4ST 

.6 - 0 to 19 20.6 21.1 

1.4 -26 to 18 .7.5 0.0 

A 39 to 53 27J 52.1 

i.7 - 7 to 23 10.5 9.2 

ij - 3 lo 66 213 23.1 

.8 —10 to 43 72. 3.4 

.6 359 to 591 IPS 23J 

2 21 lo 54 26.0 512 


12j 16.4 

23J* 40j 


31 to 67 


Statistics provided by 
data STREAM international 


rar(-)-> 


- 59H 

- 1.7 

- 1.7~ 
+ 13,9 
-<* S.0 

- 7JS 

- lOli 
-f- OJ 
-390.0 
~+~8J 

- 3aj> 

- 7.0 


.-. “ Rates available Dec.. L . tt Moneymaker ^ Shares tt 8.30% . over £5.000. {§ £5.900 and over S£5%. 


Ra«d Set^foa (RD.50? 450® 40 ssm S ill) Namtv'r of Ordinary shares wio uHicb £100 nominal of L-onrmibl^ Ptock is L-onver uble. tTUp extra test ni invMimem in cunvi-rtlblo cspi\-ssi-d us pvt n a . 

RuncHonwn Esis. /rzi 2i us 2H® i,® cot of Uk 00 nicy in Dip MotHilblt Bock. . T Thr^e-ironth range. 5 Income an number of Ordinary shares inio which min nuiuiria] of convertible stock is cont-erttbl* 
S _ , . This Income, ezpmgm Id Deuce. Is Bummed from pre^enr Erme on hi raceme on Ordinary shares » treaiH 1 than income on flOD nominal u r convertible nr Uie flnai 

?i ncf |TIj B °. 1 ? ttti? ijft!© WMa * 'HO-IOi 180 conversion date wtflciiew Is •anler Income Is SBsnmed iq pw ar 5 per cent, per aantnn and ta ore sen/ valued m 15 per cinr per annum. 5 Income on *WQ n( 

Slima«Br»riE rooini 142 a nK/iv, cooTetiible. Income a m mune d until coovarsion-sntl present valued at IS »r cent -o-r annum. r?TMs is in.VRic of the convertible ic.va loconie « the underlvine^Mmin. 

ISi. African LaiS Ewiln. 1RO.M1 84 “Pressed as per Cfinf. of the value of the undertone eoutty. a The dnfnresc.' bet veen the prentwtn and Income difference expressed as per cent, of the raiiwnf 

(16/11) tnuk-rlyinc eouity. + u an ladicsuoa of relative cheapness. — is an indication of relative dearness. “ 
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STOCK EXCHANGE REPORT 


Gilts up but equities fall on bank lending squeeze 

Share index down 9.8 at 307 . 2 — MLR reduced by i 


Account Dealing Dates 
Option 

'first Declara- Last Account 
Dealings tions Dealings Day 
Nov. X Nov. 11 Nov. 12 Nov. 23 
Nov. 15 Nov. 25 Nov. 26 Dec- 7 
Nov. 29 Dec. 9 Dec. 10 Dec. 21 


* " Hew time " dealings nuy take place 
frtfti UB ua. two baslitc«i dan oariiar. 


Thursday's late news of the 
further squeeze on hank lending 
in order to cut back the growth 
in money supply had a contrast- 
ing impact on the two main 
sectors of stock markets yester- 
day. British Funds mode good 
progress, but equities sustained 
a fairly severe setback. Although 
the announcement of a new short 
tap stock. £800m. of Exchequer 
13 per cent, 1980. at 96}, left 
prices a shade below the best 
throughout the list, final quota- 
tions in gilts still ranged to J and 
the Government Securities index 
put on OJS to aS.+i Tor a rise of 
0.72 on the week and one of 0.94 
over the last six trading days. 

The } per cent, reduction in . . , _ ... , 

Minimum Lending Rate also markings of j. 267. the highest 
helped Gilts, but was discounted week. 

in the equity sector where the investment funds continued to 
leaders encountered fairly heavy flow into British Funds yesterday 
selling which included some on which ended with fresh gains 4o 
institutional account 
continued to ease in 

dealings and losses eventually on the long “tap,” Treasury 15} 
ranged to 12 and sometimes more, per cent.. 199S, and such was 
The FT 30-share index closed at force of the demand that tht 
its lowest of the day with a fall Government broker stopped sell 
of 9.S at 307.2, but recorded only try? supplies at D7J and later 
a modest loss of 1.7 on 



Government’s move to put an lariy lower at 260p. In contrast, ward revision of earlier forecasts 
even tighter squeeze on lending. Wo. Ransom found support -at for the second-half. Disappointing 
the big four clearing Banks took Jtp,- up 3. - interim statements also brought 

a further turn for Hie worw o* a . ■ modest falls in 3. W. Spear, Sop, 

yesterday as fairly persistent sell- otorcs Haft and Macanie (London), I4p.-- 

ing took prices sharply lower. . Tighter 'credit led inevitably to Leading Motors came back vmh 
Although dosing about 5 above lower prices for Stores shares the rest of the market, Dunlop 
the day’s lowest, double-figure with Starks and Spencer declin- shedding 4 to 68p. Lucas Iodra- 
talls were stflj recorded. Barclays big .4 to 83p. Gussies "A" tries eased 8 to' 18Sp_ to end 
led the retreat, falling 16 to 20Sp, dropped 10 to 139p, yfaDe British unchanged on the week- ; : ; 

after 205p, while National Wert- Home gave op 8 at 121p as did __ . ... 

minster lost 14 to 182 p, after J80p r Freemans, at lOSo. Wooiworth. BP IDOSt active StOCK 
Lloyds declined l_3 to 170p. after ^lately on the nfcie months 1 ARain ^ most actively traded 

the day, British 


165p. and Midland were 12 off at flShres, shed 1* to 48p. Ratners “ 

22 Op, after ai5p. Bank of Scotland (Jewellers) stood out among to 70fin brfor* 

at spots with a jump to 

ASSESS! U^inrJSj^TmSre , were dull and rather ^ e D rest s Sj 

=“ia £5 ^ SsfSSWSS 

sar * e other haD * 10 ~S2te££*2sb£& 35 -Si?Sf sSS 


33 0p 

Insurances went 
general decline. 


.with 

Ahead 


*s 

SSEEJt. *oEKSSi ffi ■jiff 1 * 

— 7.o8?5?: - “ 


FINANCIAL TIMES STOCK INDICES 


— 

Not,. 

». 

Nov. 

' ..18. 

Not. 

17 

Not. 

18 

Not. 

16 

Not. 

12 

A Tear 
"4° 

(hiniOHBt Sew—. ■ 

69.44 

58.06 

57.97 

67.98 

57.93 

67.72 

68.56 

«*od Inter* ' ,.. 

879ft 

87.82 

87A4 

57.B2 

67.37 

57.38 

68.91 

tndn/srial Ordinary-. 

3079 

317.0 

311.1 

nojB 

511.8 

508.9 

376.6 

Onld Mhw 

189.8 

1369 

137J 

140.6 

1BIJK 

143.8 

229.3 

OrL Div. Yield 

7.18 

A90 

7.04 

7JJ4 

7.00 

7.08 

S.03 

Baramger’IdStCollXa) 

22JSS 

21.45 

21.93 

21AB 

21.83 

22A4 

16.67 

P/Bfttrio/aeft 

6.56 

693 

6.66 

6.69 

- 6.70 

6.64 

9.28 

Oeslinjje nmrired— 

5.867 

4.474 

4.223 

4,008 

4,748 

4.463 

7,095 

KqtlUj- mmorer £m... 

— 

69.50 

44.57 

66.19 

66.98 

60.67 

61.34 

Hqnltybergahie wXU- 

. 

10,926! 

8^17 

M.T38I 

11.680l 

11.185 

15.374 


U am 3I3S. U ua. 311.5. Noon 588. B. 1 PJH. S0SJB. 
g pan. aOBJL. 8 P-m- 3MA. 

JLatHt iwi.T ®-23& S858L 

(a) Based ion 51 'per' cent. carpotutton nil (0) NU=#-«. ■ 

Basis 188 covt. Secs. jsmm. Wtxed. tat. 1933. lad. Ord. L7A CoW 

lOnea 12/8/96. SE Activity Jdtr-Dec. iftBL 


HIGHS AND LOWS 


S.E. ACTIVITY 


- " 

a 

High 

39 

Lem 

tiioceCiH 

Hl*h 

garilarloo 

Low 

Govt. decs. 

HxedlnL-. 

lad. OnL.. 

Gold Mtaesi. 

65-Sl 

64.43 

■ PV2) 

4SS0M 

<4/» 

24&9 

. r£s/l> 

5&B8 

0/W) 

66.37 

(28/10) 

e&Ls 

(27/10) 

78.8 

127.4 
(9/WB) 

150.4 
(28/11/47) 

645.6 

OBri/72) 

442.0 

rrSml- ) 

49.18 

Orlfloi 

50.63 

ti/lflot 

49.4 

ias/«w. 

43 .fi 

'<56/10/71 



Nov. 

Not. 


19 

U 

Daily — 



Gll»-hWfied._. 

020.0 

160.0 

918.6 

136.6 

ipoculcdvo 

53.1 

27.S 

Totals— 

119.9 

101.8 

5-day ArVga 
GUc-Bdaail ... 

206^ 

202.7 

lodustriala ... 

141.9 

136.3 

tipecnlailvo.— 

58.3 

40 -5 

rota's .. .. 

107.5 

103.8 


** ■**«*• sriffE 


escaoe the genera] malaise, with £?J2, 0p a °* T hbe Investments 8 ioiTog “Loan” stocks rose Hand 25}p. tioo gave i 

this to be issued, brought the tradi- sentiment being further unsettled “ ^ “ 127p t0 th e common lercl -of With the exception of Rothmans considerati 

tioiud recess m business and a by fears of a big drop in the JJJ £s 3 i International which hardened a dendand 1( 

slightly softer tone eventually, private house toil ding sector, w A. (Sen werafrelred Tile feeling that yesterday’s fan shade to 38Jp ahead of interim 

This, however, was attributed Geo. Wimpey, 32p, and Taylor ^ in mt-t* may not be repeated for results due on November 30, were 8 nrmer-at 148 p on farther 

more to a natural reaction after a Woodrow, 210p, both firm markets „ n-5 T ° 1 i^ 0p [ '. gome time curbed enthusiasm for Tobacco leaders drifted lower, consideration of the large copper 

-- n* ^ - 7 « k is::-— 


ivfe up 10 more to 440p on 
don of the reduced divi- 

lower full-year ear n i ngs . 

Western Mining. In Australians, 


u Prices j and rises extending to 1} points ESmimS of die nw although respectively. ABC lost 5 at I37p, 2 to ^ Uncertainties 

the late on the week. Atrention focused 5?" *tS tarn® “ white thein crease In half-year tiie Stepbuilcting natioraiasa- day the tone 

ventually on the lone - tan.” Treasury 15 J nmflt* »nri htriiiriT nhoot »°P Bill were reflected in Robb dull. Land ^ 5« 



Securities 'were then while Imps were 1} lower at 55p. . 

S Interest in Rubbers centred balf:P° tat to ^ bu ^ were still 
Mlp, . around Golden Hope. London 1°^ oveT the week following 
registering Asiatic and PataHng following The Quebec provincial elections. 
on offer publication or the agreed merger 
Stock Conversion. - 8 terms. G. H. were marked up 


irded only ing supplies at 97 J and laier "Tr ter opening lower at around more than lost the previous day’s included 

.■mnrM iujs « ».f on the week, restarted at 98. Other sleeks usjper ccntin reflection of the rise of 2 which followed news of ca ^ i _^i. fro 5L5^“ dowS 0 at 12Sp, and Hastemere initially to sop 

„ B ; 1n , kS .K Cre P ar ^ u ' singledoutFor partkular imeresj Mnt&adWnceinTteJSng, the the shani increase in profits. SeSTSS) ISO^bJfore SesfalsoS lwer. MuSp! to end 2 easier j . 

la H 1 J ; . har ?.Ji ,t the squeeze on Included the recently exhausted investment currency premium Among the few finu spots. Nor- white Hammerson "A" fell 7 to whUe LA- performed, similarly. 


and Hasl/unere initially to 80 p but then fail away 
“ — 1 — on* balance at 74p, 


easing to 188p: following 


late white Hammerson — — . _ — . . . . . „ 

Great Portland feH 6 to closing a like amount down at 63p. 

" * 65 


credit which also curbed __ 

enthusiasm for Properly shares which rose to 99ft before ending ness 'to^'close T hTeher*°on~ the the dividend forecast and sharp irao hut 'sm^T demand~in "thin after (®pY Pataling touched 

■J « n j_. — i -j— hnJuj *20*°per cenL Yesterday’s rise in profits, with a further im- J? e 0 ^ {gj m’Set newsletter and ended a penny up at 62p. 

SE conversion factor was 0.7023 provement of_2 to 5Bp. ^yhHe eased j ttJ 10 6p. Highgate and recommendation raised Clarke - “ ' “ ' 


recent " tap." Treasuiy 14 per cenL, 3982, -allied on modest arbitrage busi- west Holst responded further to ason 

^ n«s to close i higher on the the Uridod : ZFJ**Z*g£* SfB-S 

n profits with a further im- 49n wn ^ +ha at lftVo Book er market foUowmg a newsiener ai 

Modest rally in Golds 

to" the “doubled^ firet-half ^'profit! Proflt-taking Jef t Oc^n Wilsons Although Golds unproved yes- 

, r - while Bishop’s Stores Ordinary 6 off at 135p after the recent terday. they were stdl generally 

°i M^ed do™ by up to 5 lole •t’uSdlrtiSwVlJ?. "£ “°tb put.0 0 4 to I32p nMontte ^grba^UproM. ^ over tte »«kreliecting rte 

. of which £800m. is Thursday following news of the 10 to 300p and Fisons were sum- ^ ^ "•P*®* 1 ***• hStSU Crosfield continued Gol?lSnes indmt^upsS to 139.8 


average. Losses of 7.S and 4.3 dated issues were also 
per cent, in the respective sectors briskly along with other longs. The ( 07105 )* 
of the FT-Actuaries indices com- small fall in Minimum Lending 
pared with a rail or 2 2. per cent.. Rate was widely expected and P,V f Anr cnlri 
to 132.46. in the Ail-Share index, the announcement at 3.30 p.m. of i>1 o 1UIU a«*u. 
There was an increase in activity a new short 
generally, as reflected in official per cenL. 1980 


F.T.— ACTUARIES SHARE INDICES 


Tftese radices are tie joint cenpiladoii of tie Financial Tines, The Institute of Actnaries aid tie Faculty of Actuaries 



EQUITY GROUPS 

Friday, November 19, 1976 

Thura. 

Not. 

18 

Wed. 

Not. 

IT 

GROUPS & SUB-SECTIONS 

Figures in peranebeew show number 
of stocks per wctxoa 

Index 

No. 

tiny's 

Change 

X 

Eat. 

Statues 
Yield % 
(Max) 
Corp. 

Grow 

Div. 

Yields 

(ACT 

atseg) 

Bet* 

P /IS 
Ratio 
(net) 
Corn. 

rtiraSx 

Bet. 
P/E 
Betio 
ipII) 
Corn. 
Tax fifi* 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS (178) 

114.81 1— 3.2 

23A3 

8.21 

6-29 

6.32 

117.40 

116.18 

a 

Building Materials (30) 

99.81 

-2.5 

28.86 

9.6S 

6A9 

6.58 

102-33 

100.02 

3 

Contracting, Construction (22) 

144.78 !— 3 A 

30A6 

7.33 

5.00 

B.Q0 

149.11 

146.46 

4 

Electricals (16) 

218.87 J—2.7 

20.74 

6.27 

6.97 

7.17 

821A3 

217.63 

5 

Engineering (Heavy) (13) ... 

144.03 —2.9 

38.23 

A67 

4.64 

4.48 

148.31 

143-98 

6 

Engineering (General) (65) ... 

108.04 

-1* 

24.14 

8.66 

6.12 

6.11 

110.01 

108-17 

7 

Machine and Other Tools (9) 

49.98 

—1.1 

19.35 

8.69 

7.74 

7.72 

60N4 

BO .24 

8 

Miscellaneous (23) 

100 JIB 

—in 

20J» 

0.04 

7ti4 

6316 

101^53 

100.31 

9 

CONSUMER GOODS 
(DURABLE) (53) 

99 A3 

-in 

84.54 

7.11 

6.10 

6.00 

101.47 

99.71 

10 

Lt. Electronics, Radio TV (15) 

107.07 

-in 

82.66 

648 

6A6 

6-55 

108.70 

107.08 J 

22 

Household Goods (13) 

KXL87 

—8.3 

28.15 

11-03 

BAB 

5.40 

1 22.46 

109.71 

12 

Motors and Distributors (25) 

67.99 

r-2.3 

36.03 

8.18 

6.7S 

8.76 

69 AS 

68.16 

13 

CONSUMER GOODS 
(NON-DURABLE) (170) 

118.40 

-2.4 

19^8 

8^7 

7.87 

7.80 

12IA3 

USA? 

14 

Breweries (15)* 

128.52 

—1.0 

19.47 

9.38 

7.70 

7.70 

123.74 

120.68 

15 

Wines and Spirits (6) 

131.89 

-0.4 

18.86 

8.69 

8.41 

8>1 

132.46 

130.18 

16 

Entertainment, Catering (15) 

147.S8 

-an 

17.85 

9.04 

a^a 

8.47 

151A8 

147.00 

17 

Food Manufacturing (23) ... 

134.88 

-3.5 

21.12 

6.93 

7.19 

7.14 

159.84 

138A9 

18 

Food Retailing ( 16 ) 

112.66 

-1.4 

17.14 

7.01 

8.96 

8.66 

114.31 

11137 

19 

Newspapers, Publishing (16)... 

176.13 

— 1J2 

14.81 

6U4 

10.69 

10.69 

17821 

176.11 

ZO 

Packaging and Paper (12) ... 

84.01 

-a.B 

21.04 

9.57 

7.30 

7.30 

86.46 

8461 

21 

Stores (34) 

92A7 

r 30 

16.66 

7.69 

9 AS 

9A5 

95.76 

98.50 

22 

Textiles (24) 

108.14 

-3.9 

18.72 

11.00 

BA4 

7M 

112.64 109.76 

23 

Tobaccos (3) 

186.94 

—1.8 

23.44 

9.34 

6A6 ! 

6-35 

190.35 

188.82 

24 

Toys and Gaines (6) 

69-89 

— 1.2 

23.69 

9.07 

8.88 ! 

5.64 

70.73 

70.31 

[OTHER GROUPS (95) 

85 J Chemicals (28) ... ' 

182.27 

— 8.8 

17.33 

6.38 

7.87 

7.87 

j 

186.41 

182.10 

86 

Office Equipment (8) 

64.96 

—1.7 

18.60' 

8.13 

7A6 

7JB8 

66A7j 

64.71 

27 

Shipping (12) 

344.61 

— O.B 

14.79 

7.65 

9.67 

A77 

347A1 340.64 ! 

28 

Miscellaneous (4S> 

122.64 

-a. 6 

19.30 

9.99 

7.79 

7.79 

125.88 

123.07 {] 


Toes. [Monday 


Nov. 

LG 


Index 

No. 


Now. 

15 


Index 

No. 


114JJ8 


98.60 


116.01 


99.61 


146 .62 


Ynr 

*8° 

kapfmn) 


Index 

No. 


14 1.15 


136.S9 


287.71 


B23.62 -846B8 


144 JS2 


107.64 


00.09 


lflOJZS 


99-30 


.106/14 


109.64 


VJM 


X18B4 


119.90 


128.48 


14AU3 


146.10 .160.41 


108-25 ;122.12 


mm! law Imlw 


1976 


High 


Low 


Since 

-OompOxdoD 


High 


160. 06 1 100^3 206 JS7 
<21*) (28/10) | WblTZ) 


Low 


150.1 a 85 j53| 239.84 

(U/l) I 


07/ID) C&&/72) 
! 122.081 2 


26O.BO l22.08j 369J9 
(16/11 (27/10)1(^72) 
287 JN190.54| 350.04 

■M) I (?!/■■■ 


80^4 50-91 


,100.48 


99.14 


119.38 


(21A) I (27/10) (4/6/72) 
193.18. 123 .56| 202.37 
| 0fii !(*7/«3) MW*) 

■149J89I 96^0)168-59 
(3 ft) (28/M) (4*72, 
60.62! 43 -291 138.70 
(11/10) I (4/7/66) 


116.88 


106/13 128.40 


io&se 


68.77 


119.38 


121.80 


laass 


146.14 


136.94 1S8J2 


167.80 


W8) , 
14L94| 
( 11 / 6 ) 


(21/41 


90.231 

(28/10) 


141.461 83.18] 227.78 


70.19 


160.89 


166.71 


166.82 


180.57 


(28/10) 
lSOJfil 87.51 

am l«nuiknm 

287-88 104^01 263^8 


177A1 

(2//4/T3) 


(21/4/72)1 
1 857.41 


dm 

80.161 

(3/6) 


162.24ti04.4l 886/» 



(27/10) (1 6/8/721 klZ/12/74) 


165.431 


(*/ 2 ) 

179.431 

<m 

190.67 
iwbi 
211^6 

m> , 

1 79. 44i 120.541 211.65 
(11/&) 1 (27/10) I (l/b/72) 


60.71 
(13/12/74) 

44.27 

[(11/12/74) 

71.48 

1(308/74) 

84.71 
(25/6/62) 

64.39 


g-S 

Sffl 


1(13/12/74) 

49.68 

(M/7G) 


38.39 


l4Z^H 

P5/12/74) 
■63.92 b 


(4/6/72) 1(17/12/74) 


19.91 

(6/l/?6i 


61.41 


69.47 


111:17 281.87 t 
(27/10) <£8/ll/72ftl3/12j74} 
184.711 267.40 78^6 
(28/10)1, 13/7/72) 1(13/ 12/74) 
,187.11 389.99 64^3 
<«8M» (9/L76) 

KU02/74) 


, B8.79] 835.08 
(12/1) i (28/10) !{16/B/72) 


84-35 


98.47 


108 JES 


lll/S) 112/10) (18,1/73) 
asm 101,34 .118 J50: 72.34 135.69 
'36/2) I (27/10) (36/4/72) 
93.68 188.16 -136.24 78.47 204^9 
! iZ/2) | (26/10) (16(8/78) 
108.43 160.30 1 183-841 B6.76j 235.72 
• 130/1) (27/10) 


70.31 


18L69 


64.41 


336-10 


184.04 


69J38 


183.11 


65^8 


63.68 


(3/0/ , 

80^8| 

(W?J 


69. 1< 


I/17/W8) 

339.16 


36.78 


193.18 


(22/1) 1(16/1/70) 


r 3L38fl55.10{83L38 

im’isJ 


90.71 jl00.18| 58.331 246.06 
(19/6) [ (28/10) i (IW7» 
538.91 397.14 >432.64-308.48 ^ 17.00 
I (Mfll J (26/101 j (5/12/72) 

185.80 153.76 '172.98 1UB.14 258-83 
1 : i?14» ’ ,27/101 1 1-46/78) 


. 64^26 

^ 56.08 
(6/U7&) 
-43.46 

mmf) 

68-63 

(6/1/18) 

. 62^6 

•8BP 

*ta 

(6/1/78) 


29 

[INDUSTRIAL GROUP (496) 

.122.74 j — 3.5 

; 20.11 . 

7.96 , 

1 7 SB , 

7.32 

1129.60 .123.03 >122.62 ,123.71 ;149*88 '198.58.107^3 mo.13 | 993/1 

1 1 1 * 1 1 ..Ml i ft>7/l0) 1 (Utt7ft]<14f I2rfe i 

30 

OILS (4) 

jftSa.lO >—0.9 

' 11.15 

1 

469 | 

j 10-39 j 

9.56 

1584.10 372^4 376-28 >374.66 {334.20 [395^315.671 461^6 i 8701a 

I 1 | 1 I fOOrti | (U/Wi Irz9rwea h»rvsa 

31 

| 500 SHARE INDEX 

J143.36 ,—lJB 

; 18.54 | 7JC9 

! 7 -“i 

7.67 



( 100 ) 


33 


M FINANCIAL GROUP 

Banks (6) 

Discount Houses (10) ... 
Hire Purchase (5) ... 

Insurance (Life) (ID)... 
Insurance (Composite) (7) 


38 


36 


37 


99.78 


,—4.0 • _ 


181.68 


140.05 


66L88 


B1J6 


70.15 


38 


7.88 i — , — 


87.76 7.55 8J34 8A4 


+0.9 — 


9.95 : — 


— (138.80 


ha J • 10.88 ! 9.80 ; 80.57 i 80.57 


—1.4 ; — 


9.31 


—1.9 


— : 9.34 j _ 


I Insurance Brokers (9)... 
so l Merchant Banks (15) ... 


40 


Property (32> ... 
Miscellaneous (6) 


213.98 -1.9 1 14.05 ' 6.61 I 10A8 < 10^6 K 18.07 815 JJO ; 8 16^3 


60313 —2.0 I - 


8.81 1 — 


120.94 .—4.3 


6.10 4A7j 3SJ55 > 33.54 


63.24 1 + 0.8 |8U5 13.17 • 7.16' 7.16 


103A4 [10233 


131.94 


68JS7 


u ua 


131.68 


65J» 


88.48 80JNI 


80.71 793N 


101-87 


1SU3 


187.96 


66JS6 


80.68 


78J5B 


51A8[ 61.811 51.16 


127 JIB 


65A1 


81.18 


186.40 123.18 1121 AS 1 133^4 [186J39 
60.73 | 79 AS 


63.09 613151 6L35 


108337 ,137 AO 1 153.4ft 87.19; 241A1 

„• { (*/l) (88/lOwLWfla 

13L41 ll65.Sl 193.18 11L33 28a38 
I (29/ti g7/10)k20ff/ia . 

166J6 186-52 97.72 29303 81.40 
03/1) OB/liSj (2*0 S) (10/12/74) 
95A9 132.1(8 5SJ28 435.74 3833 
iS6fl) ffi7/I0) 14/&/78) (11/12041 
18ftsa! 189.46 75.11 194.46 44.8a 
j i30/l) ffl8/Uhl(l£i^7a (2/1/75) 
109.65 1 119.76' 6SL9S 155.78 43A6 
(30/1) ' 128/10, (21/4/18) (1302/74) 
i878A0il78^7- 876^0 ( 65-86 

111/5) i (27/10) ,‘(1L*W] 

93.831 45.16! 878^7 
(27,-i) ! (28/10) | fb&/7» 

194J57, 95 .95* 357.40 
(3*1/ | (27,10/ ]{9;ll/73> 

91.98, 5637 303.18 
iA2, I (2Si)0, l/iejtv7B> 


79.18 


213.68 


50.65 


830.94 


8BA8 


'■sas. 

2*4456) 

33-29 

(17/12/14) 


42 , Investments Trusts (50) 

|129.74 .4-02 ; 



|132.46 ,-32 < 



45 


i (Not included in 500 or 
! AO-Shone indices) 

44 i Robbers (S) 

Teas (8) ... 

Coppers (3) 

Mining Finance (11) ... 

Tins (5) 

Overseas Traders (13)... 


bOSja -OJB l 8.25 ; 8.70 IMS ) MAO 1007.22 


48 


47 


.48 


49 


15207 1 + 1.1 ( 31.93 . 9.31 [ 
148.16 [ — 5.3 43.75 • 7.56 [ 


4.18 3.99 


2.89 > a w 


..j 84.48 [-1.0 [ 11.05 5.7S : 9.93 ' 9.8S 


117.70 '-O JB I 12.08 : 9.44 > 1ZA0 ' 12.64 hlB.82 


496.18 


130L61 


15321 


85J1 


15027 


184.62 




13027 


155.47 


B5»7 


180.15 : 12LEI0 


480® 149068 [39010 1525.40 

1- (7/8) 

13037 '11048 |148.43| 
157.38 [25061 |3^L47| 




Al 


BEK 

m&nrmm 

B67.7a| 


l M - 8a l 9014!^036| 

J (7/10) 


“Skra 


88091 


(7/10)1 ra/2) (7/10/76) .((27/6/10) 


199-92 [ — 0-9 j 17.09 083 : 795 ' 798 I20L64 1BS95 197.73 [19907 '82098 ;254j47il789 1^25497 


(501 




PSff 


rawwi 

■5493 1 


[FIXED INTEREST 


9797 

(6/1/76) 


Consols 2|?6 yield ... 

20-yr. Govt Stocks (6)... 

20-jt. Red. Deb. & Loans C15)j 
Investment Trust Profs. (15).. .j 
ComL and lndL Prefs- (20) 


Friday. Nor. 19 

Tbora. 
Not. . 
18 

Wed. 

Not. 

17 

Tneeday 

Nor. 

“ 

3Sflndsy 

2iV. 

■“ 

Friday 

Not. 

12 

Than. 

. Not. 

U 

Wei. 

Not. 

“ 

Year 

■84 

.ippwt) 

U7G 

ftww _ 
Oooqdlation 

I trios 
No. 

Ykiil 

% 

HI|A I low 

B3gb 

^ low 

— 

14.98 

16.09 

15.19 

15.19 

15.19 

1SA6 

ldA7 

LSJ&7 

14.76 

- -I 



44.57 

1 14.50 

4424 

44 AS 

44JD0 

443)3 

45.72 

*45 M. 

45JS6 

46.62 

63.46 4851 

11548. 

3827 

44.39 

tllhSS 

4421 

442 a- 

44.16 

43M 

4406 

44.04 

44.04 

46X0 

WlMOTUlkUfflSD 

113JM 

0/V&) 

45.11 

16.13 

4229 

4223 

42A0 

43X17 

45.65 

4U8 

43.49 

46.48 

BL23| 40Wll4^ 

3M6 

G0J2 

14.97 

60.07 

B9JS7 

50-30 

59.12 

S9D6 

88JK) 

S8A8 

64.50 


1H 1*7*) 
47.67 











ri- F >f/oB 


; scoumarCree* 

onnui Traders 
Bnolmrin (Heavy) 
EitfanHra (Ccwiral) 
wtnet Md SairHe 
Y«y» end Gahk* 

Mia UeeieauAi 
tflrfettfM Croup 
HmUMMi 6lMne>al 
Feed NwidMiiriiia 
Peed fteuutai 
iMtrtna Hnn 


Bum Daw 

Bass value 

n/H/w 

laOJW 

nnam 

lyraa 

31/12/71 

15VS4 

uorro 

130.71 

ua/ts 

U3.12 

is/L>m 

122-20 

■nnzm 

12000 

svnzm 

ULtt 

24/U/S7 

1U4J 

24/13/67 

U0J3 

ZVIZ'IT 

4047 


Btec VttaM 
MAM 


SaaiM er Crenp Base Dan 

MMob Fima »/I2.'C7 

Alt outer H)/a/62 

t Redemption yield. FT-Komta fadka 
cehndaied -fay End Cemnoolcatlens Limited 
me mb e r of the EiQhok Telesraph Cram on 
IBM m c o mp u ter. 


(a 


A Dm et Urn e ewtmmue et «» W- m—im 
store IwHom (« new mttaMe teem tbe HOdtehare. 
the Financial Times. Bracken House. Canon street. 
ECO* OBY. price 13 b. By pest 2m 


A *e»d ef the Indices, cast on. I» — — 
£5* “»*«*» Jbttrprfses. !«. Balt Cetet. UoBen, 
^ g A. A*. *?*’ "J? 1 ” l »*a tt t— -latftcmi at 

fertHbiw mtamria since Uk start of ttm scries te 
290 wfUi quarterly DM H and lews. Oh«e*d aed 
wetoft Nauras. an alee hKladad, -Veiurrol 


. COWS riTUEMT CHANCES: u-n 

tCaettM Cewk MkmUlaaeeas) me bw teriacmf by 
(BtatorbaOrnmnil. Teacher* Die 
Urtera (WImi aad SpMh) has ban leideml ter 
Hack Md JEdaladUa (E^ertaliumm and (wri«). 


Misc. leaders down an erratic market and lost 12 to yesterday— was still 4.0 down on 

The Government's latest credit 400, down 25p on the week. the week, while the gold price 

squeeze measures upset sentiment I nv e stm ent Trusts showed some closed at $130.50 . per ounce, up 
in the Miscellaneous Industrial resilience to the genml dull 91.75 on the day but $5.25 lower 
leaders which drifted steadily trend but the volume 'of business over the longer period, 
down to'dose at, or very near, the was smalL Late news of the cash ~ Turnover in shares remained 
day’s lowest Beecham shed 12 to offer worth 16p per share from subdued. Yesterday, prices staged 
328p following profit-taking after Gresham Bouse left. Bucknall a modest rally owing to interest 
Thursday's satisfactory first-half Trust a penny up at 15&p. .from local sources -but they sub- 

profits - performance. Glaxo dosed Shippings were featured by gequently dosed just below the 
similarly lower at 35Sp, while Lovells Shipping and Transport best^ -following small XJ.S. offerings 

losses of 10 were recorded in which jumped 50 to 185p in res- in late trading. Randfontelu dosed 

Metal Box, 230p, and Unilever, ponse to the agreed increased a point up at £23, after £234. while 
300p. A firm market of late on offer worth I 88 p per share from West Driefontefn rose-} to £20 J. 
buying ahead of forthcoming International Ferry Freight. Business in Financials was 

interim results, PDldngton .Bros. In common with other market minim al. Selection_Trust, which on 
ran back 7 to 263p. Among majors, Courtaulds lost ground at Thursday reported almost doubled 
secondary issues, Vlnevs were a 83p, down 4. Elsewhere in Tex- half-year earnings, hardened 2 to 


particular dull spot, falling 6 to tiles. David Dixon eased a penny 897p. The weakness of UJC. Indus- 
after 2lp, on the poor first- to 33p on the lower profits, while trials was reflected by RTZ which 
profits and a sharp down- losses of- around 2 were seen in fell 4 to 155p. In the overseas- 


MONEY + EXCHANGES 


Minimum Lending Rate 141 % 


Bank of FnglnnH H l n ft w mn 
I/ending Rate 14| per cent 
(since November 19, 1976) 


will be on offer replacdng maturi- Discount houses paid up to 16 
ties of 1600 m. per cent, for secured call loans in 

Day-to-day credit was In very 

short supply in the London money ^f^ Dces were tafren flt 34-15 per 

The Treasury bffl rate (ell by ggSL-j S. & the Intertai* market over- 

0J516 percent to 14.0028 per cent >»em_ tenehed 17 per cent 


hu wui. W IX.WMOJJW ucuu i are - amount over the week-end j., chil 

at yesterd^s tender and Bank t^v^or^roTdiiSLit^SsS P kces ^ before dosing at 16J- 
of England Minimum Lending “ seven or ei^t aiscount^nouses. ^ cent 


of England Minimum Lending £ fprwd and m hi i l&fper cent 

S“ L™ lin^IUte Sister Shnrt-tenn tod period Interest 


per cent The minimum accepted " T rates continued to decline. Dis- 

bid was £96.50 1, compared with Banks carried forward surplus count -bouses buying rates for 
£98.444 previously, and bids at that balances, but this was outweighed three-month Treasury . bills 
level were met as to about 37 per by an increase in the note circu- finish ed at' 13H-23I per T cent, 

cent The JE300m. bills tendered latiou, settlement of gilt-edged indicating a possible further fall 

and allotted attracted bids of sales, repayment of the author!- in MLR next week. 

£1,03 L22m. and all bills tendered ties’ advances to the market and Bates In the table' below are 

were allotted. Next week £500m. a net take-up of Treasury bills. uominsT in some, cases. 


Not. LB 
1978 


Ovpmight 

2daju notice. 

t7 days qr 
7 days notice. 
One month .. 

Two EKWllm. 

These month* 
6J* months—. 
Nine monUn. 

One yew 

Two jwi..., 


titer) Inc 
Certificate 
of deports 


. 15-147 8 l 
147«-I4ia 

I5sa-15 

15 Is 


Interbank 


1514-17 


Loc*/ 

Authority 

dapoeit* 


llaOcelAuth. 

nagotuble 

bond* 


15-2014 




Hi-151^ 
IIS-13 1 


15- 156a 
1478-15SB 
14fia-14tt 
1418-146® 146#- 145* 
1518-1368 14-1412 

1314-1568 — 

151fl-15Ae 14-1418 


1614-1418 

16-1418 

16-141* 

14is-136g 

1418-1514 

1354-1314 


1438-1418 i - 


Finance 

House 

Deposit 


1514-1618 


19l4-163e 

13-15ia 


-151a 
16-lSia 
14-1418 
14.146a 
14-141* 


Compajiy 

dapoeUa 


rtwqi^mfc 

'market 
da posit * 


14-16 


147 fl -15 

1414-1468 

14-141* 

153.-14 


Troumy 
bills «i 


14 , 
M-13^ 


Beak 
- Billet 


14ft-14TJ 






Ptae Trade 
Bills* 


1538-151* 

lol4 

ISU-IS 

1514-14!* 


Local aotJKnto and fteanoe booses seven days* notice, others seven days* fixed. ~ ^Long-term local authorities nuRKUBe 

rates no mtea UF three year* 141-141 per cent.; four yean, per ' cent.; live years 141 per «wnr- e> Bank bU rales tn 
uble are burins rates for prime paper. Burins rates for four- month bank hills Ul per cent.; four-month trade hills 13-14) 
per cent. Approximate seams rate for one- month Treasury- bills ISCfc per cent.; two-mouth in per cent.; and thtee- 
month 131 per cent. Approxbaato seUtais rate for noo-month-baUk bills 141 per cent-- two-month Ut per oenu and three- 

month 1X532 per cent.; one-memth trade bins 151-151 per cent; two-month I3i per cent.; and also three-month 1SH4J per corn. 

FlnanCD Rmn Rates OxAUsbed by the Finance Rouses association); 14 per o»nt from November 1, U78. CTmrtiur Bank 
Deposit Rates tor small emos of seven days’ notice 11 per cent-'Ctearins Baric Base Rates Air lending 14 per •***- Treasury 
bin average tender rates or discount 149028. par cent. . 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Nor. 19 
1976 . 


Sterling improved against the England, . narrowed to 44J. per 
U.S. dollar from its previous <3os- cent from 418 per cent, after 
lng level In London, but was standing at 44JL per cent, at noon 
slightly easier than the level re- and 43.7 per cent, in early 
corded ' in New York overnight, dealings. , 

The pound closed at SL6795-L6805, Discounts on forward sterling 
gain 'of 2.05 cents on the day. were slightly wider. The three- 
It opened at 3L6S30-L6860 and month pound finished at 4J2 (BraswbZ 1 
touched a best level of $L6965- cents discount against the dollar, Coimhpm- 


Bsofc- 


Mii-bB Bates 


flatm 


tipread 


0)o«e 


L6975. before fallin g du ring the compared with 3 J8 

viously. ’ 


morning to H.676S-1.6775. By mM- previously 
day the rate was fairly steady The dollar’s 

at around ?lt6825 and it remained average depredation since the Ostp. 


19775-19875 197 JS- 1.6805 

19&16-LB896 L«B5-19B4e 

498-490 , 494-496. 
B2.iv-es.iB ! 64904a.«a 

centTdis*mmt t'i^tkfine.J Wa| - ^4?i? f* J 4SS3jS ? " 
cents discount „Jj il? 63 - 6 >^ 4 J BSylWLsO 

. . , Madrid __J 7 .m7B-MG9B1U.86-115J& 

trade-weighted wniair .-.T— tb i.4S2-ms7 I9B5-i,4S6 


61* 

.81S| 

7 

a 

ii 


U7-S96' 


. B27i4-B2bi4 

fairly closer to this level for the Washmgton Agreement, as caleu- ?™rrrri 89«9 j 89sj<-890s* 

' sM-'bCS. -‘ . 485-450 . 
28./B- 0-40 '. /UmSJU 
-4.7iM. 76 4;IS i-4.T1>a 


rest of the day. 


laled by Morgan Guaranty of ' New 


Trading was. not very heavy, hut York; narrowed -to 2-10 per cent, 
the market 


appeared rather ner- from 2J.6 per cent 
vous, following the sharp Increase Gold gained. 31} to $130-131. 
by the pound' over the last, few The krugerrand’s premium over 


Xi Mri». — 1 


a 

■61* 
2 ' 


days. 

Sterling’s trade-weighted 
age dep re c i a tio n 
Washington Currency 
calculated by th 


■ its gold .content- -narrowed to 
aver- 230 per cent, from 232 per cent, 
'.the for domestic delivery, and to 
336 per. cent, from 3 30 per cent. 

Of in til*** (n lv r B ri i nml Ttw n - h a ^ 


-Safe dttcoout. t Baba riven am for 

e ouwaifli te tr a nce fliniudal Crane 6199- 

o m. ■■ ■- : 


EXCHANGE CROSS-RATES 


Not. IS 


Fr*akta>q 

N. York 

Bnwwli-4 


Lond o n J 49607 


Am’rd'mj 
ZutichH 


Vnaddurt 


104.46 -Wo 
10L08-1S 


KWYnrit 


2.427-S9 


41-32-54 , 
207976-4751 59046-14* 


OIA30T 

Lfi77>80i 

kA 61-63 
24467-66 


Peril 


4894-31 
1998 2X0 


iJSB-L 
oJs9«t 
60.40 >-5j 
4S.79-SS 


finawli I Londan. 


O J>g- a 


lA'rindamf Zurich 


4.083-73 , 
i fim ispri 
14-606 630 ! hj4D42 
62S540 
t834 -■ 

U9185 83H 49SB-65 
6tU 140185056 


Bati3-»8 

3891-63 

1889546 

UMAX 

-49M9 


989385 
4097-86 
204959 
L».i3 17 
4.1.’illi 
U39308 


KSarSSF - 

Ureeee 41989 <gLB3B Cboad».wJieU r Ifi4 

Bng JCDBgj6rf.02&-8.8MO JJemnarfTtTtikaJO 
i • ' ' 9-9, J^a®ca^.S.«KSJ6 
J£awrii.-J 0-«80 -j.«SO <?eaoeny.l49&-4.1u 


Luuefflhg.'. HL2J-t2 4 ■ Grace f oMif 

Xaayria-:4:24SB-4^4e Itriy.i jT44fl-)4Bfi 


N.Zeetofld'UZM iJ455Japu 1 486466 

* -596 696 Netheri , UM.1-496 


B692B0 1 — 


4.1226 4.100 Norway _ 8.65495 


1199 In Montreal. -Uj 59=85940& Osoa/Uan <*&***• . 

CenaAbn S tn New-XbriE. C8=I0L35JS IT9. orau. . 099 in M Cm 885. 20965.70. 
Otedlag In Milan 1455.75-146696 
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0 $L 
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lAsn-ij. 


8198-101 



EURO-CURRENCY INTEREST RATES 9 


•Bade dbcoum. 4 Bah 
ofOdal rate:. BCBA rate 48H9646L2Q. 


Not. 19 rare 

~ Starling 

UA Dollar 

rwin^w.„ 

' JDoCar 

Oraeh - 
GtnUdar 

v.Gaeun 
.. mark. 


ISifi-lB 

MESt-1611 

lBVft 

OBlB-163* 

161<'IS% 

15-106* 

4ft-« 

44|49 

-41Wla 

91teS3t 

53*470 

51**1# 

8 I 4-824 

8Tfr81fl 

:®«i« 

9-9 U 
A9M 

834-914 . 
838-814 

BVBl*. 

8la~9 

wa- 8 »a 

TVS'a 

: 

* 

41*-»4 


tiwioa 

franc 


forward rates 




. Uae Mouth Itewe n»*rth 


Enro- French deposit rate*; two-day l«*-10t per cent.; emtHlar Itt-lOf nor rant - 

ommxnnlt UMlt par crat4 three-tnootli 12^ til per cent.; sfz-mmnh l^-us per 

cent.; mu year i2-m per cent. 


Looser-twin CarodalUr demuftw tm yean Hi per cenu fine years 75-71 per Orio^j.,48 unpm 
L' ftmr' years S-Si'pcr can.; fire years SB-Si per cent' ' * IWtta 3-K i-. pm 


cent: 
The 


Saw Xodtl4S3-193 0 .pm]4.17A97 c pm 
Briunal LUO-wBO o. o pm 

AteriWam *Vl**.c. pm pna 

Ur ui m h i,., 86435^. pp? 55-56 .. pn - 
Cop'U«’n B14-U ore pm 

^ raakfutt pl*. "a* r t -'r lu ' ,,B * ( -h>|ai 

„rtO„ . m-lB c pmtpai-iwUodi* 
j^2,Obiui abfto&d e.du 
idw 2B-40 lirmd)* 

IOI4-8I4 utepm 
*■34-64; e. pm 


HU*n T*i-1S Ukm 


e fritowins - rates' were domed dor. London dollar certificates of deposit: me> Huufcti' , lBi ^a.H* ora pm B* 46 M ont-jnc 
month 61 16 par eem.: thrae-monUi bw cenL;.stx-<aomJiSl-$i her. ee&: viamn — jcoi-p yropai osoisoan . 

WW year SWI pw.cenf.,; •• - . - ZnrHi. pm KUa-tSi* o, pi» 

? Rater are jwnanfll cSoatna raJafi. _ . . ^ .. ^ . -- — . 

t Short-term rates are caD lor. ster ling ; PJ-' Miq aad Canadian dnOan; tun snanowh formed TT.S. d otter twRSSc 
daw* nodco far suSdera and Serbs firancs. . . sat and- £Msooth JL89#-H«c pnu 


BASE LENDING 
RATES 


Allied Irish Banks Ltd. 14 % 
American Express Bank 14 % 
Anglu-Ponuguese Bank 14 % 

Henry Ansbacher 144% 

Banco de Bilbao 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Banque du Rhone SJV. 141% 

Barclays Back 14 % 

Barnett Cbn&tleLtd ... 1-1 % 
Bremar Holdings Ltd 14 % 
Brit Bank of Mid East 14 % 

I Brou/n Shipley 14 J% 

Canada Permanent AFI 14 % 
Capitol .0 & C Fin. Ltd 14 % 
Cayrer, Bowater Co. Ltd 14 % 

Cedar Holding** 12*% 

I Charterhouse Japbet ... 14 % 

C. E Coares 15 -% 

Consolidated Credits... 14 % 

Co-opera live Bank *14 % 

Corinthian Securities... 14 % 

Credit Lyonnais 14 % 

G. HI Dawes ............ 15- 

Duncan Lawne 14 % 

Eagil Trust 14 % 

English Tranfcont 14 % 

First London Secs 14 % 

First Nat. Fin. Corp— - IS % 
First Nat Secs. Ltd. ... 16 % 

• Antony Gibbs 14 % 

Goode Dahant Trust.. 14 % 
Greyhound Guaranty... 14 % 
Grindlays Bank ....;... i tl4 % 

(Guinness Mahon......... 14 % 

|N Hambros Bank 14. % 

“Hill Samuel ^ 514 % 

C Hoare ft Co- ft4 % 

Julian S. Hodge IS % 

Hongkong ft Shanghai 14 % 
Industrial Bank of Scot 14 56 

Keyser Ullmann 14 % 

Knowsley ft Co. Ltd ... 13*% 

Lloyds Bank 14 % 

London ft European ... 14} % 
London Mercantile ... 14 % 

Midland Bank 14 % 

Samuel Montagu ...... 14 5ft 

Morgan Grenfell 14 .. 

National 'Westminster 14.% 
Norwich General Trust 14 % 
P. S. Refson ft Co. ... 14 % 
Rossnunster Accept'cs. 14 % 
Royal Bk. Canada Trust 14 % 
Sdilesinger Limited ... 14 5fi 

E. S. Schwab 15 % 

Security Trust Co. Ltd 15 % 

Shenley Trust 16 . % 

Standard Chartered ... 14 % 

ls!z£s?in* Bk. i4 % 

Twentieth Century Bk. 15 % 
S«*te d Bank of Kuwait 14 % 
Wnteaway Laidlaw ... 14}56 

2®? b & Glyn’s 14 % 

Yorkshire Bank 14 

tha Accept ia tf 


■ Kentben of 
Committee. 


Mot fevoette U%, l4oanth depasUn 


Mot tferorite tm mens of ao.m and 
425 -W® and 

over £25,000 Ui%. 
hemam deposm 12 %^ 

Can deoostts over £1.060 11 X. 


CORAL INDEX 
Close 302907 


INSURANCE BASE 
RATES 

t Atlantic Assurance 14}% 
Cannon Insurance 13 % 

Ad dr ess shown under Insurance .and 


Property Bond t«hw> 


GOLD MARKET 


Nov. IB 


TtovTE" 



130-131 SiaSH-IZSk 
, laav-isos* siaaie-taoi* 
’01S3LIB 8180.10 

990) (£77994) 

Afteni0 a n£e a gSll3O9O SlSaOS 

’994 K£ 77981) 

Gold Coin. 


ICnigenBiid_ *1381«-X341stS13 1-153 
(£73-601 JLBTO-BQ, 
NewSovVcne $49-50 B4fl-48 

- ‘ U!281*.2B1«) &E8-29) 

Old fe»?Vjpw|S*5l«-vnE 6*5-47 

. . kow^-bsu) KEaTvaei,) 

Jri d Cains 

Intern’ 


Krogerrand- 


. WBW: 

SyT 

913318^1351* 5138.134 

4(£871*.8Si*1 
Old Sov'r'gna S41-43 

jSO Huglo' 

Banks 5118.121 
Engles 576-79 


- . u. ^ II *-80 1 ai l£7aie-bOiai 
NCTSorVgnetolfrqa — “ 


.8»5ia-47ia 
■'”"3,-283*) 


i 

(£241*-25 lg) 
6216419 
3116-118 
576-78 


SPECIAL DRAWING 
RIGHTS RATES 
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-quU to 
»erlins_. — , 
09. dolter_„| 
t*ri*ian ftwre j 
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■talluu lira. m i 
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swdleb team 
■SwlM tnutc i 


Sot. IS 


0.686381 

1.16446 

48.6082 

299263 . 

6.76567 

909.407 

341.112 

29*911 

4.87056 

298428 


Nor. IS 


0.695104 
1.16488 
'4 293OT 
8.79379 
5.77187 
S9&B20 
340.786 
2A3135 

4-87495 

292213 


Values are for onroadeS aaaiaat Ow 

gDB .as faf {be 

y-fMtarY Fund la wariaasnn. k 
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AUT HORISED ' U N I T TR USTS 


* 

i?:*4 


'biter UWt'tt*. 1 ft**- «W.. .Bridge Fond Managers? W(c> 


G-T- Unit. Managers Ltd.? 


_ omna BgwntomSLttBAR ^"'Wai'mKsniip 


lboy Capital 

■ jhSlRV. Ttt Fd. 

•rtwyGe&lW— 


- Died Hunbro Group? (aKg) 
uofartn Hie, Hutu*. Brentwood, Bs 
■588 38S1 or Bilieiicaj. (02774)331 SO 

' IMM i 142.1 fl.ffl-071 

•- (Lind. Fund HD 4L7 -1.1 

Ih-ilnc. 23i .252 -03 

■ twtebd.Dov._U7 ZI On -0.« 

. K.KM.ecdtv_ as 38 4o -oa 

; .liedCapitalTO.. «64 47.1-8.1 

■ (bincoin* res OJ -0.5 

tU^lnfomc Ml 257 -0J 

emotional.-. TLX 21 . a *02 

gh Yield Fund— 382 VLB -OX 

Kind Ml 717 -0.9 

Income Fund — 331 . 354 ~?M 

Recovery WJ 473 -03 

.. .Snellf/W* — 15 A- 166 

-d Smaller Co'*. _. 21J 227 

A cram Fund — 73 6 78 ba -II 

rs. irf Amrnnu- 411 525 +0.6 

cine Bind 29.4 314 +03 

nj’eaa Earning*,.... 3*4 423 -03 

.Exempt Nov. I- U2 M7A 


1“ BWdfie Inc. IUL0 1880 Cr'EnTE 

542 Brtdce Can. Inc &t mu • • 481 tvf 

Iw - 35U 4.S2 Gr1ne'Fd^~: 

IS 2"dW&mapl^- 734 . . 8t3 718 gfe i?l i 

5-« Bridge Inti. toe. __ HO -- 12.81 411 QT jinim2Sr~" 

♦Bridge InlLAec. - 126 ••-- U4 4H SblpJSw bv?"* - 

Pncoa Not. 15. Next sub, »£y Nor. 3H. ^hS-i £££ d -'- 


Klein Wort Benson Unit Managers? . Mercury Fond Managers firf 


01-8B8131 aO.FewaiiuCh St. ECA . 01-0238000 30.Gre*haraSi.EC2F2EB. 

-0-9 5-22 K-B- DnjtFd.ItK._U96 5431 I 7J5 Store. Gen. Nur. 17. [1086 

♦WJ.UnVtFflJUi__Ei4 MOt .1 735 -Astte-Ua-KDCn JlM3 

T A- C YTnif 1>™.l — - - - V M M “«*■ !«*■ Nov 17 - 58 8 

uo l*« C iwi* Trust Management Ltd-f Acrts. tit* Nov. 17 Jto l 

8 J2 The Stock ESbaage, EC2N 1BR 01 588 2800 M _ . _ 

§-§} L&cine-rd. — [825 .KJJ.+14I B.M Midland Bank Group 

“- 90 L*rCtoa*ctejFd.pEi 783+1.3 tra m>. um 


. U97f+J( 

228.3 *IA 

114 3 


1 I 

Piccadilly Unit T. Hgre. Ud.¥ (*Kb) j. Henry Schroder Wage * Co. Ltd.? Target Tit. ttgra. {Scotland! (aKbl * 


014004530 85. Lojidou Walt. EC2. 

JJ5-S J 6W .Extra Income 

Mill . — I 6M Income* Crowib 

6151 — I 737 Capua I Fond 

U.9| .«..| 737 InL Eras. & Assets 


01-8380801 l3).Ckrap<idc. E.C2 

SSjU'KS ayiulNov.16 IMS 

22 1 }} -8-3 ■•fS LAccum. UnU*> — bg 1 
3a«g -g-S ‘I® iPsvHeKw. 15 — 11056 
4S.W-DJJ 750 fArcua. L'nilsi *14*7 


01 SC 8252 IB, Ai hu! Crescent. Edln. 1 

4.0 Tarfirt Eaflc COO 

sag-.. .1 4CS TorsaThi?>_ 576 


4,85 Tarert Euplc COO SIS ifll 

4CS Target Thisiie 57 6 29 7d -0.4 

10 40 Target Hymr. &)3 423-02 


lui-sascia. 
avail US' 
a -0.4 7.82 

3 -02 Mia 


•nceg Nor. 13. NtAt tab d*y Nov. SL C.T. int^Fund^ — B tY iotS ITi nS 1&CHM.FU.— _B15 .8531 +1.41 1114 MJauna nans uroap 

. T1» BriH* lift oai«i*4*(i. vo.*TSs«m * ^ OJ UnilTnlrf tunwv* Ud.,[„ 

**■ .Kelianc«Hw-TVnhrtdee*eUaKud8Ma2Zn & Rayleigh Rd B^mood * (077 7 1277381 ljwsl>11 SCC"""” Ltd -“ W<C) CVmiy-pod Hww. S,|ver Street Head. 

ir, BLBriilab LWe_i_- 134.4 . 36.4} -0.« 729 CIA , flT +J U n iTT BBGow^cSt, Edtuborsli EH22JG. 031-226 3811 S»e£iieltf.S13RD. Tel: 0741 

S£ PLBJaiKiid-J^Ka JU H 1 755 R — ■ J™ 3 31*4-0* t 73* *Rjiw.»n«riaU_IZ27 2631 1 820 Commodity* G«. 

£■* BLCapiiai* s.9. • 3 13[ 6.17 Gartnwre Fund Managers V taWgl «AennB.0nlw. 

Saaate 

Brown Shipley * Co, Ltd.f fxKe) ’ ** 

933 MESH: Founder. CUKC2 .. V 01-800853) FVEiric IS 

■_IS| BSDnlu- — OM* . 33Z3 —I Z59 -JL^IawTS-iBM »3._Zl lam: 


Private Fund Zll 22g -8A 567 General Vm ]7_ 303 

AtrumJlr.Fund-._512 53.3-091 6.73 tAcHii. Umlt! <59 7 

Tocbnobfij FandL.|292 S23nj — 5_ bl EarapeNn*. iS 


WSKid 

Price* op Nov.- W 


1306 1373 790 IocixneTst_ 

1556 -• Ml* .... 7.90 IncorarFa 

MS . 79 J I 7 JO In*. 

' Next nib. daj Nov. 23. 1»U 




. , 820 Cummoditi‘*Gm. 
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.... 4.49 Do. Acwtun. 


■52* "Mucctui. Unital. 

i)t and Warrant 

sertemi Fd,. 

eenoUalisI 

JJS : *^Aram- UnJU) _|413 ' Sia) ii.OT KiemiUonal 
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336 Capital — - 

172 DoAcrtn*. 

I 1.72 l»«rae — 
1430 Du. Actum. 


treet Read, Practical Invest. Co.’ Ltd.? UVd 

44. Bloom* bo 17 S«j. WCJ A 2RA 01-*S88M 

dfalS^ aS Practical Nov.17_.M2 1BJ« f 529 

31*^3 3 73 AKt«-UntU 1276 - 139 3 ...J 529 


Europe Np» :S C62 

rAcrem I'nJUi }2E9 

•P^'diyCM 2R,._^98 
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5Z.J 

621 ..... 
278C .„... 
29.7 ___ 


Spen-ti- Nov 9 (1211 124.81 

Rccmeo Nov 9 _|90 3 9331 

‘For las oezupl funds only 


5 to Trades Union Unit TsW Managers? 

•S &3 100. Wood Street, E.C2. Ol-tEfliOn 

J§5 TtIUTNov.l |211 31* ... ,| 799' 

555 

9.69 TTransatlantie and Gen. Secs. Co.?- * 

■ 91-90 Vrw London ltd. CbrIruar..nJ 02*5 Slffll 


So 4M pravlnctal Life lav. Ce. lUd.? 

221 +02 4.09 222. Bldmpscale. ECi 01-3 

332 -0: 8*7 Prolific Units BM 813-021 


BarbicanNm 18 -.1191 

— • ... , .... lArnim Units) ... 792 

01-3(78333 Scottish Equitable Fnd. Hgrs. Ltd.? aartiuro oci.27— 76 9 

-Oil 353 2BSL Andrew* 5u- Edinbursb 0B1-5M8191 Sjickham Jtor IB US 

-0.7| 18.79 hscomcUaiu W.6 34 71 .. .I 720 co^iS'o'w'i'u*' ‘ tub 

,_ w . Acaun.Unit9-- r _|34 9 _ 573} 728 ? b — 2 f 


72i Legal & General- Tyndall Fund? 
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B.W ■ _ . . ^ _ Target Squire- — 25 ? Z7S ... 

IBM Pelican Units Admin. LtA teKxl Bcwbits. — 00.9 IVU -0 t 4J8 Ta.-sea Ga.Kov.22.. 1178 1222 -2 b 

3733 -02 582 Target Growth — 219 23.5 -0.2 

363-01 693 Tarn* loti 242 .-26.0 +0.2 

. _ - acouuno* fjBfiL# 213 « +0.1 424 Do. Reinv. Units 256 27,5 *02 

Perpetual Unit Trust Mn end.? (a) Seotiaconie- te2 37.0 -0.4 9JS Tarsetlnv 17 a 14.1 +02 

™ Wu-Jlfcg -02 


Unit Trust Account & Mgmt. UA 

4 05 54 Mincing Line. EC3M3DX. Dl+LTUIC 


Ptxhan End. Dorfcihgi 
Friend* Prov. LTs. . M2 


- 03085055 

-262ri|-0 M 657 
. J22| -02l 657 


01-0087070. CfiwJboodNav.i8.r r l8Mri Jl — i«J2» Pelican Units Admin. LtA (eXxl fwtbJSv 

MJI-051 628 -ChartlundNoV. 18-190 6 95.1H* 9.73 , c* Sa*yl eW 

51 nt al? fAceum. OniUi— 002.9 1043 9 73 1 rocntaln SL, MAnrherter 061-2386885 Sc 

T7A 1052 pSKSaNfliarSS MjJ II 7M PWleaaDnit* [475 5B2ri|-0J| 748 

S 50 ^ I05 *723 Manulife Management LtA? Perpetual Unit Trust Mngmt.? (a) ScoUdcoiu 

.1 1451 P.a Box 2L Stevenage. 043858101 48 Hart St, Henley on Thamea 048I2B88B 

52.4 -04 1052 Growth 3; nits [325 . M2| +il| 5 j 48 . FpemalGp-GUi— |S4h 89 J[ _.„l 5.90 . 

L_. : I ■ t 


B9J[ _...[ .5.40- 'Price* at Nov. iA. Next safe day Nov. St 


Wider Growth Fund 

_ JJy M Mincing Lane. EC3M3DX. 

-02 13 45 la ro me Units [14 8 20 

1451 Accum. Units |21.8 23. 


0I-CS4M1 

20 9[ | 4.90 

23.M | 4 90 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS ; i 

A aelerUon of the chare prices previously shown under regional beddings la 
sen ted below with mutations t» London. Irish Issues, moat of. which are not 
dally listed in Loudon, are shown separately and with prteea as on the Irish 
huge. - • ' ~ - ' 

’. .. • - • MSB 


Abbey Ufe Assurance Ce. UA The CttvelWflwiinalrr Aganr-Soc-?* Hambra Life Annwmce limiiri V * Uoydi Ufe Assurance? 

M a. PsuT* Churchyard. EGA 81-3480111 Blp gxtcod HCwe. 6 WhBefaome Hoad. T Old Par* tana, Loud on. W1 01-4000031 812. Lcodenhall q trr-m Ti Cf 


ttnylnv.20p 16 
t Spinning— 34 

tun 21 

fwtr.EtLSDp 323 
wer Croft — 24 
ligbRuroa. 350 
son(R-A.) — 20 
lefeMeHdy- 62 
an* FPlLlDp. 22 
ared-+.. — — . 
IxiForKV 53 


nig Ship- £1 
DanSfeiihli 


fCgsotuBrerw. 
LOJC.Stm.Cl-. 
HoltG0s.l29p- 
Sleen-e-Zfc— . 
LwelTsShipEi; 
Ntha-Gridsmltb 
. Pearce CCL HO— 

PeetlClii 

HobbCaledonSh. 
■SaywsLRm.^ 
Sheffield Ebi^k- 
SbefLRafratant. 
Shiloh. Spinn— 
SindallCWmO^. 


Ccmv, B%79W63J E7Mt +** 

AlllaaceGas— 86 

^... Arnott — *198 . 

Opwll»*l-iT*-..+a 

Ctocd afl d lt - — .33 

+5? ecncrMoPKda . r« .... 

Hdtou CHldgsJ - M 

InANews — jl. X 

In*. Carp. 248t» 

-13 Irish Distillers. ■' 38 

IrUh Bopes — . t9U 
Jacob.———— '41 +1 
Sunbeam— 9 

T5CG. — 68 

_.. TJnld»re-.„ - 42 . — ; 


— Croydon. CRD 2J A. 


— Flntf Unit- 1895 9CL7I J — Bambrol 

— Fourth Unit f 57.7 J — Property. 

— Pny.Uha YK3 4 Fjq .J — Slanaged 


Equity Fund ,032 2*3 — Croydon. CRD 2J A. 

Equity Art. 19.0 202 _ FlnCUalt B95 1 

Property Fd 12 L0 1Z7.< _ Fourth Unit- f 57.7 

Property Ace. 1223 . ia*i ..... _ Tytvtru. . .^152 t 

Selective Fund 622 ■ 65.4 ..... — 

convertible Fund- 1172 1ZJ.4 ..... — The Clly of VFmhlfiter A 

5£rs£s£r“- Si SH - - Rtosstoad House, o Whitohor 

Pco&SelectfwC ,575 68.7 ‘ Croydon- CROZI A. 

Pens. Security— U&3 w» — — West Prop. 4&.0 ■ -4 

Peos. Managed __ 121.9 EB8.4 — . 4U2 - . 3 

WWy.Fd.ser. 4_ M2.0 1074 

mtrnn W C»r d Ml Ml PPMr i B fc,^ — - — 13AZ 12 

Ftfsirii: £5 zzi ::::: - H 

VCom. Fd. Ser. A— 100.4 ' * 1057 • J 

tPMbocy Fd. Ser. 4— J99.9 185J| — GUt— — 1«5 ! 

Albany life Assurance Co. Ltd. Wegmtoscer Man aged rtod 
i|* ' - 01-079002 Balahee —.— ■'■ .•.jliaj - U 
DC8....J — GTeod — : — — | 200.0 


01-484 BOW. ^FIxedlnL Fd__ [ 
J — Hambro Equity t 


™.o| - 


my.UP* PBJ 475) .] — Managed Cap 984 

The City o t WTnbuter A as. Co. UA? PmPtwpGapi-— 

Rlngatead House. 0 Whiteharve HdkL gsn.fiop.Ace— — 198.0 

Croydon. CR02J A. 014SM80S4 g“- Stan. Cap 105.4 




oraOpLBd— 
r Fund — 


Pen. Man Acc 177.0 

•naJKha. 1275 

■tPen-F.LArt 129.4 

•Pro. as Cap— llu 

•Pen. as. Aee. 119 3 

BmuhroOhmsFd. HD 
CUt Edged FA Cp. 955 ' 
GUt Edged FtL.ArtNSJ 


MIL Gtfe NovS 

OpLSBq Nov.18 

Opt Prop Nov. ia_ 

Opt SMyid. Nov. 18. 
Opt SMan. Nov. 18- 
OpL Dufd. Nov. 18_ 
OPMF.L Oct 18— 
•FnEQFd. Ort. IBu. 

PnPnJ-U Oct IB 

•PnFntoOct IB — 
♦PoDpFd. Nov. 15 _ 


Prop. Equity * Ufe Ass. Co.? Slater Walker Insurance Co. UA 

01-0230821 110. Crmrt ord Street W1HSAS 01-4800857 30 Uxbrtdgn Road. W12 . 01.7490111 


S Silk Prop. Bd.— 

Do. Mon. Bd 

Do. ETlulty Bd. — 

Do. Fk. Hoy. Bd Fd. 
Da BaL AS. Scr.-U 
GUt BL 5 Gov. Seal 


— 

+05J - 


_ Property Growth Assur. Co_ LtA? 

— Leon House. Croydon. CHS ] LU 01-680 (Vi 

— Property Fund — | . 145J J .....I _ 


- OFnnpra.NOv.t3. V iEL7 130 * ..-.4 - Prober^ FundtAt. 

z London Indemnity A GnL Ins. Co. UA 

— Northclifle Hse^Colaloo Aw . Brl gtn). 287281 Abbjy Nat FUixL— 




Valuation day lost working day i 
Commensal Union Group HID Samnei Life Amur. UA . 

SL Hated's, L UndomfaatL EC3.' 010831300 TD wcr. Ad«11*ro«nbe Bd. Croy. fflfflB 4355 

Variable AuAE-Uti _| 3158 " |+0M — -J — 

Da Annuity Uto-Z] 1141 I ^ Z- 

Confederation life Insurance Co. ‘ . • ^ - 

• VoS rZ!l — .■ Cnjr«t Nos 18- — 1475 5151 +201 _ 


J rwi -v Hearts. Of J>ak Benefit Society 
inn ri *- 3 — 1 Z EUMnHoad.Landou.NWl 01587803 
t warring day the mouth. Boartsof Oak—. [325- JM| 4 — 


for the better 


Tbe Piccadilly Share Exchange Plan 

Through the Piccadilly Share Exchange Plan you 
can participate in a sound spread of investments 
simply by exchanging your present holdings. And 
you save on costs 


Complete the coupon now and 'we will: send you 
details, without obligation, of how you can benefit. 


To tPiecadluy Unit Treat Management Lid. 
88 Loudon Wall. London EC2M 5UA. TsL 01 1 
(SegiBtMKdin England No. 3S6238) 


Current Inve at m e n i B 


AMEV Life Assurance LtA? Wan^ wd r 

Alma Hid. Alma Rd-Brigoto. ltoi«M4010L SnSaTSM 
Trind Managed — g?J 1052} —.J — 

TrtodMcd.-a' pa* as3 — J _ 

Triad Money Fuad. |97J W2A — J — . 

Barclays LUe Assur. Co- LtA ’ 
mtHorafort 7VL.B.L 0KKJ4B44 cornhfll Insurance Co. UA 

iSf rT^ “ ^CorohUUEX^ 0 

Bccbtve life Assur. Co. Ui? raSpwitfNar. u>.| jgj ’ I " 

7L Lombard SL.EC3. . 01-0231288 Nta.Gth.Fd. Oct 20- [1085 lMjj ., 

Black Horse Bd 1 9555 ] — 4 - 

. ftr “Brandt* Ud." see : Credit & Commerce Insuran 

“Uayds BL Unit Tst JBBgrt” in Hark Lane. BC3R7TN - o 

Ctefd. .UM-Mm Co. ' - Oft: 

as High SL. Fbcteri Bar. Hert*. PHar SUM. _ 

GniwcFtf.Nov.i_i 385 I J. — Crescent Life Asa. Co. LtA 

RetmL Fed Nw, fl_[ 733 I — 4 — . Acre Hoa. Windsor, Berio. Wio 

Cannon Assurance LtA? CroxOnd. in»Fd-_|«ao sl5| .. 

lOtruple wy.w«ubl«v. HAS (B4B. 01-808 8870. rv __ u >,_ T-.„r~™ TM 
EouHyUalt. | GL93 [+0271 _ J?"®™ >»«» n » n «e £0 l LtA 


SL Baton'!, L IhdanlitfL EC3. 
Variahta AuAe-UU _| 3158 

Da Annuity IK* — ] 1241 


ua. itaRCBt SL Win SAY 


1VM ._J 




GrLFd. Nov. 18- — W75 515| +1M _ 

Pa.Ftf.Nov.18 J38.9 «ZJ[ +12)) — 

The Individual Ufe Ins. Co. UA? 
burpriM Hoe, toambord Brunei Bd, 
Portxmouth PCu TAW. Fonsmouni 27733. 

+061 _ 
+06 - 
+D2 — 
+0.4 — 

+02 — 
+03 — 


* I — Money Manager __C0J. 2L6I +021 — 

— J — M-M. Flexible 125 53 ._J — 

.. Mann god.. — »-9 28-51 +0J| — 

rty Fixed Interest 71 A 29 ll +o3 — 

01-5878030 DeposK— puat* lMJjertial — 

4 MAG Group? 

d. Three fiooyx. lomr BUI BC3K KBQ 01-020 4580 Actuarial Fund 

n-flMCfcK *0nA pa Now 18 ~D375 12211 +323 — eut-edgod Fund — 

nm OmvJJepJtov.17.. 1092 1M6 — Gilt-Edged Fd. tA».. 

■tJ — Equity Bd- Nov. 18_ J95 9*S — 9 Retire Annuity — 

. Fam-77+TONov. 18_ 9U .— — #&nmcd. Amity 

1 - • - - AUantlc Asranga 

fcnada Uoimg«iNev7l0_. Htls 106.7 +*4 3 

71295 Prop, Nov. 18 PZ82 134 tj _ yf". P ' 

Z Magna Assurance Company LIA Fd.Lna._-. 

^ lanwroera 5q, Uxbridge. MMd*. XOS 1 . 

J. LtA? lhiOiUWCMaBd._| 1165 I .—J - BtaxL pS* FVlLZ. 

Rd, togn-MuaFd 1 1238 | i - BxvK m 

*7733. Merchant Investors Assurance? Pro p PmsFA-— 

— rn High Street. Cnvtfnn. 01-0880X71 MgftlSa WaLt* 

Tfi'; — Conv.Dep Fd 119.0 *021 — Bdg. Sot C«a UL_ 

- Money MraL B. 112J +0.7 _ “"“"7 Z” . 

+ 0 j Z Mar- I*™ Mon. pa. 76.6 + 0 J — Prndmtial Pension 

+02 — • Bd “” ^4 ln'« “ Hidborn Ban. EC1N SN1 

■+0J _ i“t 4 ~ Equity Fd-Dve. 16- p 

+02 — In 5 Fxd.lnLDec.15 Eid 

— EquktvPena 1065 +LD — ProvF-DocJS ]£19.t 

... . - SSST^S^ SS*-- So to.7 - B * liance Mutual 

40.7 _ Mon.BO«.P™-_ 1344 +0.71 — Tunbridge Well*. Kent. 

— NEL Pension* LtA Bei.Prop.B<K [ 

tA J - “ H ° yaI lnsnrance G> 

-Nelexlq. Aeclur. .^.0 76^ •Llj — 1. North John SL Ltompc 

01 '® 8 ®^ Nrie* Money Cap -M7.7 5001 .....J — Royal Shield Fd. _|92-B 

-I &J0 Nelex Mon. Art. HT7. 7 50h| j — o_,_- - _____ n 

— 1 ™ Next sub. day November 29. Savi * « Prosper tin 


Abb« NaL FA »A«. 
Inveauneni Fund — 
Investment Fd.(AV 

Equity Fund 

Eqtuly Fund I Aj 

Money Fund. 

Money Fund iAI— 
Actuarial Fund -— 


Bufldlng Soc.Bd.__] 1165 I J 

Magna Mon. Fd | 1238 ] J 

Merchant InvesMus Assurance? 


Exec- Bald. Unit £1080 +8J 

I Exxse. Equity Vnlt_ 8*7 +1 

Xfecc.Froulhiit— I 0052 I .... 

Current value November IS. 
Balance Bond. — euros 10*71+0.0 


Credit & Commerce Insurance 

00 Mark Lane, EXSRTTN 01-4881188 

cstCMnod. Fd, puos uaa ....J 

Managed Fda, 14595 - 482fl J _ 

Creseenf Life Ass. Co. LtA 

Acre Hae.. Windsor, Berio. Wiadaor 03643 
Craa. Fin'd. lev. Fd— 14*0 5L5) ,._.J _ 

Crusader Insurance Co. LtA 



Irish Ufe Assurance Co. LtA 


+04 — 
+04 — 
-62 _ 
-61 — 
*02 — 
+02 - 

+04 Z 
+0.4 — 


92L* —J — 


+0-71 _ 
+0 6 ] — 


901 

Hi 



FTOperty Bond EUJD XL45 

DepooltBond 0029 108.4 

MngdArtum. Onit_ I 1227 
Life and B*nlty Aauuuu 

SeLIuv 0*5 2*5 

SaaondSel — 085 ■ . 195 

*&>™ruBc*- Si . 35.0 

SkPowt; — 55 • 2 33 

Equity Ftmd — __U65 1*0 

WkmomlFoad UB9.0 1150 

♦Sderthw An-FcL _]72J 765 

Capital life Assurance? 


~ bsSbS^S ®JTS«s , ts < *b Sd: 

Crusader Insurance Co. LtA fto?m«ln2v^ i“Smj Sri — } ^jo N * 25rt * ub ' ^ Novembcr » 

Sl! !! Sl^ f ^+ ,,, tSE L ' BC3 'rt-, 01-0380051 Proa Mod. Gth-'_Z(i5L5 im.-t] \'.Z\ 530 New Court. Property FtmdMngrs. I 
Glh. Prop, Nov. 3—IS95 ■ 65^ f — Ktog & Shstistm Lxd. SL {Mtblits Lane. London. ECS. 01-038- 

tagle Star toniTMUIand Ass. g-cLiiim oi««*3 ^ 

LTbreodnmdleSL, CCL 01-5BS 1218 Bond Fd. Exempt -K10659 107S9I +0231 — 

EagleAfid.rhKs— P3U 3*4J -L3[ 854 Next nib. day Drc. L NPI Pensions Management UA 

G ™ m irw«.B.ut.i M .c..i J i»SSS?Bi=Ki saai= S5SS?iS 

t*Wl™ Uf. Assaznee C. Ud. “*“**. l ?■ 1 

Portfolio Capital — >402 42_2j J _ Lan^ham Hs. Hbbnbrook Dr. NWt 01-208 SOU INorwlCb Unlon Insurance Group 


Prudential Pensions limited it 

HcAborn Ban, EC1N 2NB. Ol-waiess 

Bl»llyFd.I>rtlS-p2*«2 1457] J _ 

Fxd.loLDrt.15 K1242 13 6M ] — 

PropF-DocJS [£39.60 19S9| 1 — 

Reliance Mutual 

TUnbrtdge Well*. StenL 000222271 

Hd.Prop.Bd*. 1 X7L5 ( I — 

Royal Insurance Group 

I. North John SL. LtorrpooL 0912330022 

Royal StuddFd.— 1925 9B1| J - 

Save & Prosper Group? 


SelMfeFd.Cp.DnL B4.4 365) 1 — 

SrUUlLFd-SL Ucl—. [55.7 59.o| ....J _ _ 

Sun Alliance Fund MangmL LtA 

Sun Alliance House. Horetuun. 0403 M Ml 

Ept.Fd-Im.Nnv. 10.(1075 1US[ | — . 

Son Ufe of Canada (UA) UA 

2.3. *Coclc3purSL,SWlY9BH 01-8305400 

Maple Lt <lrih _l 1215 l —1 — 

Maple Lf.Ma.igd.- 96 8 .—1 — 

Maple Lf. Bay 85.4 I — 1 

Feranl.Pn.Fd. 1 130J j | — | 

Target life Assurance Co. UA . . 
Tan»t House, Gatehouse BtL. Aylcabory, 
Bucks. Aylesbury (0298)5041 


111.0 — -zo 

93J> _ — 

. 102J — 

48.0 -11 _ 

4L1 -10 _ l 

300.9 — 

W7| ..... — 

Transinternational Ufe Ins. Co. UA' 

2 Bream Bidgv.. Lnndon EC4J W*. 01-40S8UI7 

TUiip InwM Fd |9U4 1D3.6 ... — 

Tlllip kkuictf rd.....B3 0 ■ 84 2 .... — . 

Matt Bond Fd fc«7 84.9 .... — I 

Man. Pen. Fd Cap .1805 84 7 .... _■ : 

Man. Pea Fd. Ace [ELI 86 4 . ...j _ _ 

Trident Life Assurance Co. UA 

Renatodv Houac, Ocuentor 043230341 

10091 ... - 
1240) ... _ 

132. W - • 

• 1132* — • 

103 6 — 

118M - 

107 2) _ 

noi^ _ • 



MS | ...... 

JOG premium 

Tindall Group? 

15 Canyngc Hoad. BristoL '• 027 


Equity Pens* Fd [112.4 114S| -L6l — 

Prop. fVns.Fd.-"._ [133 J 1623) J — 

Co.Pcns.Fdt P43S 150 e| — 

Prieea on "Nov. 16 ■•Nov. 10. —Nov. 5. 
t Weekly dealings 

Schroder Ufe Group? 

Enlcrprt 3 e House. FOrtsnouth. 07052773 


Vanbrugh Life Assurance? 

41-43 Maddox St, Ldn Win DUL 01-4904931 


Grofluenor Ufe A ss. Co. UA • St ^ 

ffi, Grooveitar SL. WJ. 01-493 14M 5 S ?V£SP d v~tS , '~ £?l 5 *5 

afinsged Fund f2*l 2S.4, &&SSK*W«s5£ - £ 


unuw«ip«irt, Oiapol AabWIOD 090228511 Flexible Finance- 1 0-004 - I I _ 

XolnroLFd. | 63.78 ) ..... — lUandbonk Sac*. I 5SJ57 [ | _ 

PacamakertnvFtf..] UOS2 1 ..... } - - lSSEISS sStaki 107 4 ~1 

ChrOse. Japbet Life Ass. Co. UA? G. *& super Fd. _[ . E7.42S 1 — ] — 

264 Guardian Royal Exchange 

Money Bda. zJ&A 29.3 ™!j — Rs»l Exchange, KGS. 01-2887107 


Growth & Sec. Life Ass. Soc. UA? 

United House. W-U- 01-2200108 


Wtep 1ST) Maa FdjUlQ 6S2J ,._4 — 

For life & Equity Assurance 

see Cannon Assurance UA 

Life Assur. 'Co. of Pennsyhrania 

3B-42 Now Food St-WlYOBti. 0141083 

LACOPCnlu -POT 849] J — 


Guardian Royal Exchange ^ " ' 

ftoynl Exchange, KCi 01-2887107 Lloyds Bit. Unit Tst. Mngrs. UA 

graggtrBqnda — 0*3 XOM — J _ 71, Lombard St- K3. 01023 : 

7 w.lB a.Fd.UM ■ h ois U7j| J — ■ pia ■ 75JU I y 


PO Box A Norwich NRiaNG. 000822200 | WJ , m . ,9 - 3 l 

Managed Fund U30J 1378] -aW — SI^iSTq 18 ~ '™ i™ . 

107L UL8 ««v 0 - “*3 “0 0 

Fried IBCFumL — 195.4 110.9 \... — rJS irvov*?"* - ' IMS ll^l 

BnaesJ 6 — Hd= il 

Pboenht Assurance Co. LtA ^xec Pr^i. — ???2 

4AK3ngWUltom3L.BO*P4HR. 01-0109870 Money FtaritlZI 99 S ^1M 9 

Wealth Asa. [352 89 SJ ....J — J. . ■ , , _ 

Ebv. ph. Ava. |5S3 • S2.il ... J — Scottish WidowB Group 


— gr.ftAu 1»3 ■ g| ;:: J _ Bcorusn widows’ Group Windsor Ufe Assur. Co. LtA 

* Eb r. Pfe»*E. |54J 564) J - P.O. Box Ktt. EdnbEfe EHlfi 5BL". 031-aSS WOO. , Il.gh Slrt++ WirMs-.r U i ndu.-r 88 1 *4 

Mgrs. UA Provincial Ufe Assurance Co. LtA Eft i — E?2 2?3 *;-3 ““ 'LUwim Plans w94 52.CT .. i _ -•- 

Olduues miS!b<TOIe.EC2 171-2478333 “ir feu wlj-JS- R^.£“|t£ h ” F a, ° nav**' 1" ' * 

7SJ[ —..) 3023 Pro.. Managed Ptf..|96S l«tt.4t . ...J - Mud. IW Nov. 17 |l620 160 9J -22] - Kli-i: I^Griwir.": U 3 B4«J ' Z 


“ Welfare Insurance Co. LtA? 
_ The leas. Folfc.'rinlie. KenL Ct 

— Cap. Crouih Fund 134 6 — «.. 

— oBaempt Fin Fd . (to 5 -9 

— «K>i-n,pt I’rop FJ MS +1 

— *ErpUnvTsl l-rt . 84 J -1 

— F1e\j Llr fund 77 8 * J 

— Im TrunFJ ax 3 . *1 

— Mnncym+Li-r FJ . t>92 -a 

— rtwpcrlj, Fund - . . 63 1 +1 


ib J8.Bj ._.[ — 


OFFSHORE AND OVERSEAS ■ FUNDS 



ith the Arbuthnot High Income Fund 


Aim of fund is to produce afiigh initial income and the potential 
capital growth in tha longer term. Portfolio is invested fn a wWo- 

_ Jl. .ilUl . ——..-—.1 l-mar \ « 


lMa»kWMIt6|4i(ln1WMq, , »UaIMWItoi«w .'- 

.ynww M- , ' ; ■-■■■ — ' •'.•"• : 

_»(|ARBUTHNOTEsQHaiedi 83 j. 


. Mvn In the longer tsrrn- NOW Is the time to invest. . . 

■ ^a^.riiritxandteincaniglraaithmDai'DaiitiwnaxwaBMupk 

e.w*uta iB«*bQoM ba moated aalono we. ' m , 

[*r ajl fibw Btegriw»to(lcwtairiui!hte) il>) cg te wffltelapadwMi&i3Si?Brs'lhBofftrpifai 

dixfy* oTSVHw gnimd ebroo h }?i + VAT.H« 1/ vawiy ■ftmlbirioipnol ol bmk rat» 

, djBLwfete htoiMrt end 1 Elk Aaguariri Viom fagiitimd on 31 *t Docaefeg *nd 30th Jum 

. »wilifr|U!Bnteeli«Mriihha«w , Bn^mvtepw«lianriil»^w»ito«>iK4«ahoha»Mta*fc.'lO0 
, • JJWh»,ttakta*iiritewBhtaalroftnsriouri*Mlis«!fBW»awute*deMliltaaLTtewt^tiri«KBl 
• 1 ’“55**l nia * , **®iU Ml,, *P 8 PW*AOT*ri» I MrfT.j9^tretep*Wfc#»ctiBnfcoifa9BaiXiThlioe*rta* 

. . Igaa nfen ridmaoniiaRapubllcofbaiana.TwttaM'niaBQyalBaiUofSeoilaiidLtd. 

■‘ ( . , ^?®***^b®iatotBacui1ilaiLitd.(RaBi(iiE«Siiti4VBh48894)M«i' | iliaTaofth6UaltTlriiatAMaciitioa 

. *ed pride Offer until 5 pm November 26, 1 976 et 30.6p per unit foi* 
come units and 37.3p per unit for accumulation units (*rtwao«vpfc»B *»«). 

t ww ^ anM Bv wnaiiaBWWwtlOxanVltoiafcviirlMBWg^. . . ■' 

twill qwvdm id iwxvwa hr gmv BwiJlX.- 

Io: AihwlHWj^curiDwUd^atovoaSt ldlnli9Tnlve»a Wt/AwCmraferptaBw: Ml .2281421. 
.fAm •*»)» h*„ p, or r b ain. £SO0) l« AifauhMt Iiimow hart Uria and 

gclawxctoBMpMibivtoAtoimifM S a aj iWMtta ' ' - 

• □ “VmovtdUor'wtvMirbvlaconvipliiwriea this box far Aeamwlalicoi Bob*. - ; 

,.(l' je^wvwiihBnjiBjehainetitkbin Jtrrilirtin* O whmU "7*»»iiU»»ri*wii«ll«fcli«fcrd««Blla 
A«» dKtos iia> I aa.'via wa owr inidiwLnbawouwita *a*l*do6ar Tp/am inir'aa ifla* « 

. BP^WUl-olwmiiiiiowpil wi,iiiM»»a»tf*i ugwl«vvi«) *t m*tpmnM tw>ito^«4**itl > ««»W4 | ieaa, | 
linvHiiwin Bit* Urt <tatlwdh)n. fcaaeridb*. OvJmd and d» ten IndBri INwBh jour lUnfc | 
t A>cUacktoHSoSdt«b1iwUrlMXUi||dan.l ! 


‘AxhuUmeC Seeurttice (CL1 Limited 
BXL Bax2B4, et Haltar. Joraagr. 08M 723T7 

Cap. T*LOcr»esi)_ 1700 73.01 -J 250 

_ . •' Nat twIluE dun ‘November 23. 

Bkri UnLLTriuCI) Zm.0 4881 .—J — 

• Nmrt wri d*cr Nov. 29. 
^AustraUan Sclectloit Fund NV- 
lbiM OppornmMea. eto Irish Young *■ 

SSg2i2JS* - 

; Net axaet value Nov. IB. 

Bauque Bruxelles Lambert . 

'% Bam de U Aegeaee B 1000 teomela . 

,»«lal>tnidLF, P.917 L9»6| .+S| 675 

m, of London A S. Amertca'UA 
4600. Quaan Victoria SL. EX?L 01-2489622 
AliasrodatFirad— I SUS4JB r. — | — 

.Nat asiet value Nov; . 17 . 

-Bud?* Unicorn lot. (Ch. Is.) UA 
LQiaring Cross. SL Seller. Jray. 086M2SM1 

ss 5 S 7 «--.-.Ba» 

7 -. ‘Not o<-foe4Uld.wtthboldlng Wu 
Barclays Unicom bit (L O. Maul UA 
X'nwmasSL.boiullas.T.aV.' IM3449W 

UnkWn Aud. ExL W7.4 . SL9 LUI 

Do, A im. 8Gn__ M6 JfcOB ..._ 230 

DaiSaar.PtadOcr- mz --- — _ 

D&ltdLlnrtme 29A 3U — . 11MJ 

DaLof ManTWL— 388 .. 40.9 3J90 

Dn Mxiwr Mutiul|2U) .. .2251 >J 100 

BlalMpSgate Commodity Ser. UA 
F.O. Bmt 42. Douglas. LaM. <MM®9ll 

AHMAC-.Nov, 1 — .B2785 RMJ — .1 — 

ootjnt—.nov. i_ r ojuj n -- l-i 

OrtxmoUj uxned al -510 and “tLflA 

Bridge Manageueut LtA 

. P-0l Box 508, Grand Cayman. Cayman Is. 

NriMlttNov.2 | Y14.070 | —J — 

. P.0. Pox N4710. Waaaau. NP. Bahama* - 
Nhasm F. Nov. llLiHSU* ■■-.-[ 088 

Butterfield Mmagemeut Ot*. LtA 
PO. Sox IBS Bamlllcu, Bermuda. 

Prices -at Nov. U. Naad.aufe day Dec. 13- 
■ Capltsl Ihtemationa]‘ SjA. 

ItS roe Tton-bina Luntourt 
Capitol InLfiuid— ] SUSML24 | — J — 
Chart* rhoote Japbet 
LP**maitocIftow.B3Ct 01-8483988 

Adlrop* DIBU-. 5a«M| vs 

A«vcrba. M _ L.JKS338 S2H2 

Food**. ....... — Jrnnua »2r“S Z-S 

F"r di» Bad e 2t!j}+fl2 B boo 

>5 5 n zct «.w-. — 

CbrnWH Ins. (Qnernacy) LCA 

V.Cl Bo* 137. SL Peter Pori. OoenaW 
^2tktsnFd.8opL27.rU%9 USJl.-wwl „ 


Delta Group 

P.O. Boa 3012. Mono, Bahama*. ' 

Deitalnv. Nov. 10— pniQM L23| 4 — 

Dreyfus Intercontinental lav. FA 
F.Q Ben 10713. Nmrul Bahama*. 

NAV Nov 10_ tstttnu -XU1| 4 — . 

Emson & Dudley TsLMgLJrsy.LiA ' 
P.a Box 73. SL Holler, lerwr, OSM3OS01 

KJXLCT. 1 '10110 V | _ 

•Initial oflor. . 

F. ft C MgmL UA lav. Advisers 
1-Z Laurence Pomtaey HHl. B04R OBA. 

OUOi 4090 

Con. Fd. New. 10 — I SUS3J51 J ....J — 
Fidelity Mgmt. ft Res. (Bda.) UA 
P.O. Bax 070. BamBtoti. Bantoda. 

Fidelity AreuAxn. SUS17.27 — 

Fidelity InL Fluid- SDKUS0 — 

Fidelity POc. Fd — SUSS0.44 .... _ 
Fidelity World FA. S11S1153 +0JI — 

Fldtlby Star. Fda_ — ... — 

Scriea AOnlnn„ C2S5 ' +010 - 

Series afPorifleiL— 4.66 — 

Series dumbauj. ‘ a*«r —.4 — 

F. I.1LSLT. Managers LtA 

LCbariBgQroBa.SLBeber.Jeney. 0034 29041 

firatlntoL ' — BUSUSU »«« I — 

FtrxLgterltogiT . ■ fn.181 32.0^ J — 

first Viking Commodity Trusts 

J St, Oaorgcfa SL Douclas. La JL 0034 40BS 
Ldn- Agfa. Duubat ft Ob, Lid. 
53.PanMaH.Lmuiim.SWlY5JH 014307(B7 
Etf; vb. CulTKL — (57 j 392! | _ 

F*tVVDfciOp.T#t_r H»* 1 — J — 

nnWaToifer price until Nov. hl 
F leming fbAetf) Investment 
Management LtA Out. Adviser) 

8 Ocahy Ktpiare. HC3A BAN 

Ftenliig Japan FA I 5USJ2J4 ( j _ 

Ere* World Fund UA 
ButtetfiaM BMC- HamiUoo, Bnrnudg. 

NAVOcLM | SDS157.90 1 ,._.| : — 

C.T. Management UA Ldn. Agts. 
Park Bte. U nuxbury arena. London EC2 
Teh 01-820 501 TUt S8S1M 
Mnagement luternartoaol LUL 
c* BlL of Bermuda Front SU itaralin. Bmda. 

Anchor QOt alee -t» <5 8.4« I M02 

Anchor InJaylri^m. 4 23 t] +0.91 — 

AaeterWiAu — prsa.16 mu I intt 

Anchor InL FdL 'ScaSJU J«l __ ,J L73 

GkT. Rcnand* UA. - 

Bk. of Bermuda- Front st_ Hamlin, Bmda. 
BrtT.PJ.Nov.l8_l SUSS293 I ... | LK 
r». StL Fd. Nov. 18- [1«X 42 191Jl| _..J X57 
GLSra.Nov.W_l SUS6S0 l+D^lj 0.83- 

G. T. . Management (Asia) UA 
Hutehlaen Hwl, KarcouH Bd, Hoag Xni 

GTAalaF.Nov. XB-pREUl 5J6[ 4 280 

C-T Mhuagctneut (Jersey) UA 
Royal TsL- Hao, Cokvnerta, SL Halier, J e ra g 
CT Aaia 8Mg [MM- IBJBts I — 


■ Hambro Pacific Fund Mgezzmb LtA 
2U0, ConnouEht Centra Hone Kong 
FarE-Fd Noi-. 17_BHE3J3 9JJ1 .._.J '278 

Japan Fund 1 SlIBSLO I — ..] — 

Hambros (GnerDs^J Limited 
PO.Bev.B6 a. Peler Port, Onerowiy 0481 30S2L 
CJ. Fond Ne». 2 — 186.6 TCZri — J 380 

lnLBendFdSVSL.pHJ4 HtaSl J 8JM 

Haptrt nianaganeut UA 

303 Fu BOUM, toe House SL 
Hong KoaC (Ba: 01^033533) 

HK&Ftr. TJ. Tj*_JSHKU2* 22451-0.031 3JS0 

Oliver Heath and Co. (foM and Gib.) 
4, Irish Placa Gl b. GKatS InL rioM) 003482 8748 

Warrants Fund OD. PUS 4624) J — 

Henderson BSM Mgemnt UA 

p.a Boer N4723. Nasaan. Bohamu 

ITwaBSMJpdFd._jlcao.41 U«| 1 _ 

Price* on Nos. 10. Next He date No*. 94. 
HUl-Sunnel ft Co. (Gaenueyl UA 
8 Lefeterre St- Peter Tart Gaenuey. Cl 
Cucroeey Ti* —1465 JOSSutf -2.01 4.79 

Bin Samuel Overseas Fund SJL 
37 Rue Notro-DWH: LuxoBObourg 

Busan um+ojm — 
International Pacific Inv. Mngt. UA 
P.a Box R237. 30. Pitt SL, Sydney. AiuC. 
Javdin Equity TA.IXALS3 L67] ....J 4 J0 

JJS.T. Managers' (Jersey) LtA 
'PO Box 184, Royal Trt. Has, Jersey 033427441 
JeracyExtml.TBL.tM18 164.81 ... 4 - 
As at OcL 20. Nest aub. day Nw. 30. 
Jardine Fleming & Co. LtA 
40th Tloos, Ccm nought Come. Sons Kowt 

Jardloc Ertn-TAt. SHS232.69 210 

JtediaeXpn- P<Mf . SHK247.74 ._.. 3411 

J online S.£A-T-_ SUSUS1 2J0 

Janllnr Pldp.Tatt. StUSU-35 __.. 280 

JjutJidc FlemJjtLt. XDIK883 .... — 

NAV Nov 0. 'Equivalent SUS4SJ3. 

Neri nib. day Nov. 18. 

For “Jersey Sartnfis Rant" see “TSB Unh 
Trust Managers" 

KempGre Management Jersey LtA 
LCbariae rron SL- ReUer. Jcnwy 09 34 20043 

Kenq>G>roL'Ap4tol 156.7 59SI J - 

Kerap4tocDi=™e.(44J 462a( ...J 13.44 

Keysdn Mngt. Jersey UA 

P0 Box 9C. a. Halier. Jersey fEoq 01-0067070) 

Fonadc* — SFL694 ...I 290 

Keysrtex Inti .£6 44 716 .... 349 

fWIa Europc_ EPUJU 330 

Kcyselex Europe am 4.08 305 

Japondb. Fund — SDS18J4 — 

Rpyudex Japan — E?-57 884-001 — 

OcdL /IwCbCkp,— £31682 +0 j04[ — 

King ft Shaxson Mgrs- (Jersey) UA 

1 Cbartoi croxx,a Brikr.Ieiraey.IB34 38041 

(W Fuad 9J8I — J 1580 


Lim,led “ d 5°^ rt C “ OT * >dity F± Ltd * TSB Vnil Trust StaRURcro tC.I.i LtA 

au PO a SI Jnlwa-. Cl Guera-ey MSI =0741 Bar,iU-ll.> Ud. St Sxhout. Jv.-rty 0*134 70191 

Hi ** ■“ 3S CCComdiy.TrMt.IllftS 123 “I . 1 - JKP Unto. _. . mj m i 

dSaSubi_ZZ: Si S§ :Z" oS *" !ta ' tlSw Sn *- » fnm ™ «■» IKlSm mb diy sT 

CT|^fm ^i Fd ^1^ • *•; ^ 2 b Pr ° perty C^owih Overseas L id. Tokyo Pacific Holdines K.V. 

KBJaptui Fund SUSZ235 — 28 Iriah TtMnLISihralUr (CJbiOlOS Intiml* Minanernciu Ca. N.V . Curucno. " 

51dm Bermuda 48 162 UJS. Dollar Fuad _l vim « I J _ 

■Jmcritalia iLlr*)„ 0.S37 9J11 *60 241 Sterling Fond ( 004.43 I .] _ 

-Untfondsciari 17.4s lOoa, 10 JD _ _ 

- *KB act as Umdotf paying aetotfs only. Rojral Trust (CD FA Mgt. LtA - 
Lament Inveatueut HngL UA jo, Boa, iH.BvaiTxLHH>, jersey. 053427+41 

,0 SL Gewsa’s SI, Doufitos, loM 0024 4032 RT SI Sw7Fd“}«!? " 4^3 1 “ 

iSSSEffcBSS ^3:::::^ 

Uoyds Bk. (CL) U/T Mgrs. Save * Proaper lnienLatloi 

P.O. Box 193. SI IWier. Jersey. 003427381 KtoSS o. a. HoUar Jurww 

UtQrdiTtt- CruNU_SL4 54 1| J 3J9 

Next dcnlSi date Dec 15. ^ Fn “^ M , 

Uoyds International HgnmL SLA. tot Gr.-*_ _ ___ . 5At> su 

T Ruo du M iocol P.O. Vox 170, Ml Geneva 13 ~ joJ 1 

UoiHtoUU- Growth .1SF36L3 38951 ....1 LSI SCpn>-^~ “ lzfca ,,5 

LkudsIhLInctonc.lsPaBi 35*3 .....1 615 


■ SL. Doufitoa. loM 0024 4032 RT lS15rt^Fd"|So ” 4o3 1 Z 


NAV per Share Nov IS SL'5EWM 

Tokyo Pacific IDdgo. (Seaboard) N.V. 
Inl tolls Maiuwcmenl Ctt N.V. Curacao. 

NAV per shorn Nov. IS 5US20IU. - 

Tyndall Group 0534 37331 

Hamilton. Bermuda, ft SL Hell or. Jenny 


Save & Prosper International 


Uoyds Tst CTu»2*_ .|£L4 S43J.....J 3J 

Next deal Inc data Dec. 15. 
Uoyds International HgnmL SJL 


OverusiNm' )U_ KVS104 

U. lAccum. UmUu Jl'JC 48 

TASOC Nov 17 Si. SS *1 

0334-20381 3-wayJm «« 31 _ SL'SUS 

TDPSLNw. 17 C6 70 

, (Accum. Shcri-vi £9.oo 

6 W TASGFNm.lU B7.0 

■ — (Acrum. Sluires i _ . 07 0 

— Gill Nov 17 912 

•— — lAccuro. Share? i... 1WJ.0 

-• — J rev .Mim uta. _ 94 2 


Au,L Ex. No*. 17 >1.461 

Gold Ex. Nob. I7_ SLS.9S 

(Accum. Units) HJ 


SJ 3 w=1 = 

MAG Group Wls +ojj 223 United Stsura TsL Inti. Adv. Co, 

Throe Quays. Tower Hill EC3R 0BQ. 01 45M 4388 " 7 - 1 b73 H. Hue AMnati-r la.„mlxwri: 

' AUandcEiJtoT.lB_|-L762 L9071 ,._.J _ SL Fxd laL—sZ- [102.4 l908d ' 11285 l '- S 7U - ,n ' Fni -l SL'52140 [+0JII Cffi 
Au»L Ex, No*. 17_ -3.461 lira J — Friccx on -N'oc lfl. •+Nov. 17^** Nov. la ■' * udue Nut 13 

— Sf-* ^ id «63 ,WeeUj » G. W-arirn r S ft Co. UA 

(Accum. Units) — -"j 90 J MvlJ +9.8) 1563 Schlesiager Fnd- Mgrs- (Jerscv) UA 3 n - & «^h“mstni4.En Pl-onuss 

* C * }1B,U1 *- P.O Bos 197, SL Keller, Jcrau*, DS01Z73I1 S' Ed -, Nn »’ -| SI ‘SB 74 UO.M _ 

55 £K?E“-- ttftssa-wi juaj is *ss&y»"l aw - ■ 

Apollo Ftf. Nov, I7_jsn675 63.771 ....J 273 ^ ^ lA-cmb's-^siiUJ aui*o.i™ — Warburg Invest, Mngt. Jrsy. Lid. 

iSb3. : Si“~fe S J. Houy S chroder W, K 1 Co. Ltd. a 

117 Group Nov. I7„pCmM U28 . — 1.91 U0.Cheapal<lc 1 ,E£j2. 01-5Q54000 C377 Ltd. (w. affiwj 9 rt Z 

117 Jersey Nov. 3— |£ft82 SJSj 9J0 ChropStA Non-. 1Q_[ SUS1U7 I J 268 MrialaTsL Nov. iSjcilTT 1257-00;. _ 

Murray. Johnstone (Inv. Adviser) ^^ra^^alLcnha^^pJ ZlJ sir WTUANorTiiZ^io io> “ 

182 Htuw SL.aascow.cz 0412215821 Damns Fnd |*A1J6 .1B| ] 6J0 ... , . " 

•Hope SL FA- 1 SVS2A33 i ^ _ World Wide Growth Management? 

•Mmrer Fund___l SUS7J7 [ — J - Singer & Friedlander Ldn- Agents !0a, Boulrinnl RcotU. Luxemboum. 

NAV November 15. - - EftrannoRSt-ECC. 01-348 0G48 World WideCtbP A I UJS1U6 1+tUM _ 

Ned 1 SLA. . [2527 26. 701 +0201 B3M 

llTSontovard RoyaL Laromboura ^cTtANov. SUS S dI ...f| U7 ” — — 

NAV Nov. 12 — _[ SUS8.62 I — .J - Sister Walker TsL MgL (Jersey) UA ( NOTES 

Negit UA 30 Bath SL, a. Haller, Jersey. 053* 73114 — — — — 


-Murrey fund [ SUS7J7 | 

•NAV November 15. 


NegilSA. 

]0a Brtdrverd RoysL L meu i hu unt 
NAV No*. 12 _[ SUSS. 62 | J — 

NegU UA 


Bank of Bermuda Bids*.. Hamilton. Brovia. G»”thInve«L — _ Pgl J 239JI -L3J 270 "J* Ihriude I premium, where 

v»VNro.ra t wejnmiuiw. Intnl.fiL 59J 64.1*2.7 1 00 f r-plicabh-.and nn- ,n pence unless otiiorwlM, 

1 382. 1 .—.4 — jOTscvEaeneyT*.. 125.7 133,4 +4J 100 Indictrtrd. l*Jd» *S i.vlnwn to laa column) 


Nentuue Intel. FnA Mart *^SS?fer-«rCr . I +M dlwhriilbiainswr^pL, ow,mlpHte 

l.OtorinaOo-.SL 0B34U1H, 1- “ ^ 11 ^ ~ i^VlriS AiTSB SSSS 

intamnttoMl FtfA.mA «J»[ +0JJ_617 Sari a vest (Jeneyi UA “Fcninp nnee VDumfeSonif^; 

‘Asm Nov. 19. Nest mb. day Nov. 21 P O. BaxSl SL Holler Jeraev wuwie * Q Pored price includes all 

<Md Court Fund Mngrs. LtA gme a teAiri, [W30 100a ..J _ y SSSSi pririT^nciudi™ ‘an. «cSSni^ lc Ti 

P.O. S1SL Jail an* CL. Guernsey. 048128XU 0aww>t ' T ri”4— ■■■_ g3 2 . 4 7 li2| ...J — bought through nwujicera. x Previran'dar** 

559ISB?Si» z;:| MO Tn^i Managers Limited BUM 1 C r ^uc^ a 

3 saa!M=: W si d Se^?^!SS 5 T - 0 M 8 t -St ™ ^ •fiSBttSTBBr 

4 
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Great people to build with 

Henry Soot Construction Limited, 
Dronfield, Sheffield SI 8 6XR 
Also at Birmingham. 

Bristol. Glasgow. Manchester. London 


‘"'BRITSSH Fins’ DS 


137S 

EiA L i/7! 


Slock 


-I- oH Yield 
£ i - | InL | Erf. 


o? j 

3 ? 

lOH; 

10315 

9fk 

85'- 

Eov 

l|0i 

96k 

So 

3?k 

jlj;. 

95k 


“Shorts" (Lives up (o Five Years) 
10 55 
658 
308 
1L66 
, 3.19 
4.24 
944 
10.97 
551 
12.11 
12.12 
3.58 
5.01 
11.48 
4.17 
10 34 
20 36 
4J9 
6.45 
1351 
1156 
453 
1238 


99.’ 

Treasur- W.-pC 197SX. 

99 jJ 

15 A 

TreuT-'r Fript- ISTi^.. 

• 98 

04i- 

Electro Jp: 74-77 

97k 

?7,; 

Trea^tri I! jpe 7T±._ 

9Sk 

0!" 

Troisur.yiic nit-—. 

94‘j 


Tripii'or. Jpc TL-TT ... 


00:, 

Trenscn ft** i£ t 7!Jt+ - 

95k 

9 ?" 

Treasu': U |, ;PC l +Brt-- 

95 

SV. 

Grch.jp'-'i-'rs — . . 

90 '4 

°2.'i 

Troj£ur-!!»pc"S“.. 

94=5 

92 m 

Treai lD.pt TD'A'S- 


821* 

Tieasur ipeTK; 

33^ 

8.' : i 

Ele-M.ie t-.F T-t-TS .... 

847, 

Fir. 

Trcasu r.- I0;pc 79s — 

91 ft 

A2>« 

tiwtneS'.pc 76-79. - 

33’s 

841- 

Treasuc Ope 1FW« 

Treat u.-.-9<;pr 3,^ — 

87 

S40 

87k 

78-. 

Trei'ur 3*:j>c 77-30 

. 9’< m 

bU 

Funding. "-.pe 7MG£- 

SI A 

— 

£if ‘. i.’pr 1SC2* -..- 
Trciv.r li'jrciiBirt. 

E96>4 

as- 

91 A 


Trearur- 3jpc U79 #!. 
Treascr. S.pc J58i£.. 

77k 

32. - ; 

85 'i 


1396 
13.20 
11J3 
130£ 
9 40 
9.43 
12 92 
13.46 
10 63 
14.13 
14 16 
9 67 
1052 
1403 
9 87 
14 07 
14.19 
10 47 
1183 
14 25 
14 22 
10 25 
14.25 


• The -TTinah^aI-T5& 2CT 1976 




FT SHARE INFORMATION SERVICE 


CANADIANS 


WW 

High low 


Stock 


Five to Fifteen Years 


or.- ; ^0“; 

70i- S A\ 
**:. 

107-4! 


Slip 

ei*t 

74'- 

& 

F9’< 

105‘, 

75'; 

60 

1001’ 
S3, - 

5: 

73)) 

9“i,s 

36:- 

M1 

73". 

°£ 

CC.:. 

IS!, 

202k 

76'; 

575; 

1005: 

7u 

63 

Jtl- 

60", 


§03 
2. / 

2S" 

2y-i 

19fc 


IT rearer - 3 ; ;P<- 'ff-iCSt 

Tp.ltjC -p« Bit; 

Trearai:- Npr -- 
treasun :2pc U6.\li,. 
,}<irdi.i;&;Ft TB£t£ m 
_ T.-i. a. ur 

o0>: frtwiliiedkr'C "8^*74 
65’; iTreatcr 7'«pc S.3«8^ 

441: T.-anrp'p^ jk 73 >t .. 

J3 iTrcs'.ar Sve'SGSi 
87 j If.-visur- ISpc ISt'iti . 
bl ! ; II tt.-i.-n r. . 

4»k Irundir^'v^pc <S« 'JlS; 


m 

59 

92J> 

72-a 
78*4 
63’’ 
680; 
47S; 
50", 
925? 
6355,4 
50 ij 


Over Fifteen Years 


84 k (Treat:: c- !2'_ne MS.. 
Km iTrjjpiir- I2;pc - 8W . 
F-jadinc 6pc tyOJrt - 
rrfjiun Onc'Sli: _ 

Freasar- S-’PC :+lii_ 

lila-.jpr 'S-' 1 S3 

T:‘.vun (Jip? 91-2 . 
iTreivir 9m; T. 96s... 
Treaiuij lo*jp< S6“*. 
F.'chcqurr I". ; jpe '-filt 
Hel^iRpLCD 3y 1FV-55 _ 
(Treasury 15'«pe S7J;... 
Treaur- S-'^p-.’ 195?;+.. 
(Treaser o ; ipe &-%*+ 

Treas l>-iic JSir ..._ 
63k (T.-easur. 6»;p? VXiXt - 


91‘} 


SI'; 

28 

¥-\ 

53 

J5 

*5% 


SI 

m 


25*4 

'*■’1. 

:r\ 

18'j 

is 

15‘s 


rtTdingJ.’pe S*f-1 . 
Trca«ur tie (C'jCii. 

IT rei' a rr 5 : • dc ‘OS- ! 2Ct . 
ITccJsao V,ne‘I5-lSS 

Undated 

•' 4 PC 

Bar Loan 3L<p?i; . 
I'uDf 3..J-7 VI Alt .__ 
[TreLsur-tycfifiAit -. 

Conte' 2j.pe 

,Tr'.;jB.'y- 1 ;Pf 


89 
87 
48k 
62", 
%k 
3 02, 
S3<; 
fal-'s 
98 
86 k 
30 

90 
61?3 

47* 

19V» 

66k 

27^ 

54*4 

33k 

53k 

26", 
23 Vd 
25 
19k 
17 
16k 


10.48 
427 
14 20 

13 23 
7 SI 

1 132 
10.30 
11.72 
646 
9 93 

14 77 
12 91 
1156 


15.05 

15.15 

12.66 

1434 

15.46 

9.31 

1531 

14 f 9 

15 63 
15.43 
10.14 
15.49 

14 67 
14.22 
15.66 
14.96 
1534 

15 04 
14 85 
15.17 


15 60 

14.60 
14.22 

15.60 
15 00 

15.61 


13.71 

10 55 
14 39 

14 27 

11 83 
1312 
13 07 
13.76 
1145 
13 05 

15 09 

1453 

13.92 


1535 
15.43 
1436 
15.05 
15.53 
13 G! 


15 50[£14 
1S.I7K27 


15 65 
1533 
12.92 
1559 
15.16 
1500 
15.64 
15 28 
1433 
1519 
14.5S 
1539 


142, 
40k 
4 6*4 
25k 
10 
29,1 

16-a 

s 

-.'ll 

6701* 

33 

IS 

34*c 

:2k 

31k 

O20o 

05*1 

27k 

J8»2P 

30k 

27k 

23,5 

lfl'.i 


103g 

* 

7Mp 

WA 

10k 

20 

3TOp 

22 

12k 

26k 

16»a 

191; 

660p 

16 

20k 

Si 

20 » 


IBkAfootreal S2 
BtNou Scat.S2_ 
.Bdl Canjiti CSc — 

[B<ivr V^llejll — 

,'BrascanD 

Can. Imp Bh. SC— - 
|Con.Pad/i<i55 — 
,Ho4prr*b.noo_ 
kiuir«>iic.ir,ji — 
HasibrStii Cao.IL 
Holllogertt 

iHuri'Uja’iBaT H 

Hud.B>mG SS;— 
Imperial Oi ID — — 

Inro 

Ird NaLCasSl 

I Mj, __ 

Pacific PeL SI 

Place ■!« SI 

RioAJaoffl 

.. Roval ELCan. 3t . . 
17 ’,J ISeaeramCo C51 — 
13’ fror.Pbm RLS1- . 


+ or Wr. VM 

- Gnw C*r Gr» 


15. 


BUILDING INDUSTRY — Continued 


yk 


Sioo 

S172 

— 

39k 

-1. 

53.72 

— 

16k 

■rk 

20c 



855p 

+15 

s5LM 

— 

20 

-,‘ 6 

5L23 

— 

13 v 3 . 

+ A 

841 je 

— 

2Ei 2 

4*. 

— 

20k 

+k 

SLOG 

— 

39flp 

26k 

+k 

36c 

S180 

z 

13,1 


60c 

— 


-k 

5L60 


15 

-k 

&0c 

— 

25k 

-lU 

SI. 40 

— 

73Sp 

-5 

80c 

— 

18 

-k 

5100 



21k 

-k 

80c 



26k p 

-l 





22 k 


5100 

— 

21*,}. 

-A 

SI 38 


1714 

I 5 ? 

4« 

86.4c 



1S,\ 

74c 



10k 

88c 

— 


Ilk [83cfp fTraiu-Caa PipeSUjc 

SE. list Premium 42k'e (based on 5 L 6363 per O 


Z9 

3.8 

3.1 
35 
6.6 
3.6 
2.4 

Z9 

4.1 
1 
1 

533 


BANKS AND HIRE PURCHASE 


irx , 

Hi*fa lorn 


Stock 


390 

!250 

£110 

1490 

1145 

Mo 

£148 

22 

J220 

■610 

'525 

£32 

1350 

46 

1185 

'292 

75 

305 


** INTERNATIONAL BANK 
75 | 63k ISpcStDvk'TT^:-, [ 75 hk | 6.78 | 1131 


•’CORPORATION LOANS 


39 k 
981; 
951. 
°6 

ic:»; 

73 k 
-95k 
S? 
•26 
93 
8? 
42 
75k 
671; 
.59 
601; 
221; 
53k 
791; 
55 k 
10U; 


7?'., 

Bittn'haQS'jpcTMI.. 

81 


2142 

14 98 

87'- 

Er.soi fr.pf 75-77. .. 

9«k 


660 

134j 

801. 

E»t- t5>:pc 75-77. 

95k 


576 

13.27 

92’. 

ULC.Tkpc 1977 

95 k 


7.57 

13.M 

86:. 

DA1S7PEV 

91tU 

+74 

13.69 

1486 

73k 

91-u 

Ht-rti SxK 73^0 _. 

75 >4 


6 97 

14,-fl 

LuerpoolTpc 70-77 _ 

95 


737 

1305 

7?i. 

Do 9hpctm 

77 

*k 

12.67 

14.95 

:o<. 


22 


1606 



S5--4 

Lun Corp t.-pc 75-78- 

G3 


739 

1407 

71 

Du.S'4pe7*+t5. _.- 

731. 


12.79 

14.97 

87" s 

64: 4 


91 


659 

1408 

Do 77-81 _ .. . 

69k 

-k 

7.S6 

1437 

58 

DnSkoe*!-** 

61 


930 

1400 

49 

Do0t >pc 8587 - 

49 a tB 

+ ‘* 

10 97 

15.03 

50 

n>8V?eft8M 

52 

13.60 

15 87 

18 

Du. 3pr 73 L 3 . 

19al 


1599 

— 

«0 

•’iridt.fiijpe 75-77 

93 L ;rt 
75U 

+k 

6.71 

13.56 

74 

Do.Vjw L+9) 

+I4 

688 

14.46 

31k 

Netreastle^peTMO. 
ITantiCk !£;+• U80 — 

S4 


1101 

14 87 

90 k 

93k 


133/ 

14.69 


COMMONWEALTH £ AFRICAN LOANS 


835, 

GH 

SD, 

62 

22 

34 


91 
82 k 
74 k 
867, 
85*j 
74 
b5 
64 


7b” 
100 k 
1C6 
06k 
971, 
24 k 

no 

S’i. 

Ortu 


I77S 

Risk I«* 


*Au« j’-.-pc 75-78 

•Do.3kP c ~S0-,— -. 

l'*D.>.Slj>e'31-32 

•\2 4pe 1S76-7S 

•Do6pcT8M 

TW 7>;pc Rl 86. ... 

5th Rhod.2i.pc 55-70. 
Db.bpc 7B4l 


86k 


639 

14.19 

SO 1 * 


7.03 

1431 

68k 

+1. 

8.14 

14J6 

84kri 

-3% 

469 

12.* 

UON 


7.59 

14 16 

64 id 


11.60 

14.4: 

52 

-*■2 



64 

t4 

— 

— 


LOANS (MisceU 


42 

\?nc jli epc '3533 

45 

i-k 

1109 


Uc.iti lOkpe © 3 4_. 

64 


l/il 

S’*'* 

"FR I3prBI 

93k 

A k 

13,94 

9a 

I<o I-iDC 1370 

9Si. 


14 21 

54 

ICFST8V* Lfl.SU; 

60 

+ »4 

14 79 

?9 

D.« 9p? 1977 

97k 


9.23 

19 

"Met Voter 3prE' — 

20k 

+k 

1491 

n 

r s m c spe l*c . . 

95 3l 

t3 

9.4/ 

71 

34 

Do.withoa:Wrnu . _ 
ntraraar7pcT5-78_. 

W 


1209 

3.06 


15.29 

1800 

15.18 

14.62 

15.80 
14 40 
16 01 
10.15 
16 90 

14.80 


FOREIGN BONDS & RAILS 

Price | + ar| Die Ic | Bed. 
£ 


Stock 


Wk 

To 

95 

45 

202 


253 

7J : ; 

lb3 

43k 

374 

;« 

r-vEj 

71 


a 

Aniutansta RI> — 

‘ 15k’ 




b 1 

Du ape Pr-. f 

32n 



B- 


Cerlm-Jt pc-Ass .. 

95 


4k 

°4 

'. irlean Mixed 

98 


3 

192 

ticnnan tic 4-;pc 

202 


4t, 

fcl 

Gn.-ehToe La. -. - 

60d 


3k 

55 

[iQ6pc2Sbiah.lt. . 

56 


J 

i'j 

4pi-Mi -.it} . 

42 


2 

30 

i’tDt Hi .'rfS 

32 


4k 


111 land fl.-jv 3MS 

47 


6k 

bSk 

IreiendDejc 81-B; 

71 

♦ k 

7k 

bO 

rwS jpcVI-SW . 

63 

+ ! 2 

9k 

lo5 

Japun4p-:'lil.\>i . 

248 



42 


53 


6 

125 

I'era Lo 

. 145 


3 


iinxanija^pci. ‘j. 

181;]) 



56/ 

S »’ I ®:pu J:tD 

S74 


9 


ToafteWL 

593 

, 

9 

r^;ci 

TnmB ; pe IMl_„ 

DM84 


6k 

62 

:.- rurally 3j)C 

62 


3k 


- Grass | Yield 


9.29 

(3.06 

R94 

£5.23 

14.17 

06.20 

(15.60 

1530 

3644 

1370 

243 

2.15 

8.78 

9.67 

930 

6.90 


U.S. S Si DM pricer exclude inv. S premium 


AMERICANS 


iKi 

Rich lav 


27k 

50 

54 

50k 

16k 

l Q i.’ 

38 k 

jS m -i 

Mp 
15 k 
S'- 
54-k 

' 4(J 

30k 

-52 


26k 
19 s 
31k 
III; 
:ik 
40 k 
46k 
4t,», 
■561, 


& 

15k 

32k 

55k 

27S 

51k 

30 1 

45 

23k 

263k 

79k 

27 h 
lib 

34 ^ 
33k 
531; 

. Ml| 
54-S 
23 
16-, 
22 % 
33 
24? r 

»■ 

s 

32% 

3lk 

148k 

14% 

261, 

12k 

49 

13% 

.25k 

22k 

61k 

33 


Slock 


|+ orj Div. I VM 
I - | Grass iCV Grt 


10k 

\FA 

•17 

-h 

80c 


45 

AlIK5 : t i.ViocBT 

50 


5% 



39 

ArautSI 



SI 76 



il 

FuicrlninLCimSl- 

411, >5 

*k 

46c 



ijo 

fj.-rtes Grp lA-'t . 

14 k 


bttOc 



1^4 

Belli HqwvJI«__ 

15k 


B4c 

— 

2a 

lepriw '.’<irp S5... 

33k 

+ k 

SI 72 




Kelli Sleet S3 

30 k 

*k 

52.00 



45»p 

ilwankFer.cKti- 

508p 

-10 

20c 



S56p 

Bnin$-.nrkO»rpnif 

12k 


Mr 

— 

tiU 

tcroiu-rhi.C-'rp. SS 

771. 

♦ik 

68c 


I'-’l 

1. da 1350 

46 k 


S2 00 

— 




37k 

J-5. 

S2» 



1« 1 

'.krtunnudaiQ SiiO 

26k 

+ lk 

51 17 




iru’.erp-lUrll .. .. 

47k 

*1, 

SSl.Sfl 



l«k 

I'hampinn In’. In, . 

22 -k 


SI. 0-9 


21T, 

!■» 

L'haie M htn 5ILS . 
Chctebreueh SI _ - 

23*: 

201; 


S220 

7fr: 

— 

U8\i 

1 lr. -IcrS^A 

16k 


30c 



Kk 

t ihci.ro W 

25k 


96c 

— 

S34p 

i.'i'y ini SL25 

Ilk 

+'n 

6bc 



r>e Cm Prl B51 . 

20k 


S2 


19 k 

L’ulsate-r SI 

21k 

+'k 

Rite 


22k 

Call ltd* SI. - — 

■Wk 

-k 

V50 



28k 

CraiL fill nai3 SIO. 

43 

+-k 

S’ 40 



22 

Oral. Oil Sd _ 

31k 

*h 

Si 20 

— 

2t'4 

CmraZell !3 .... 

38 


51.00 


21k 

Cnller- -UararaerSfi 

29k 

*h 

S1.80 

— 

23k 

EaronCrp SO. SO. 

St 


S2 00 



31k 

Fr\on|[_ 

*h 

52, BO 

_ 

1< 

FinL-.;oreTire|l 

19k 

+k 

SI .10 



14 

First fhicaireSS 

15k 


96r 




FluorCurp Sk 

30i. 


80 c 



35 

Font Motor 526 

48 m 

+11. 

5300 

_ 

20k 

U.\TS 

. 23k 

-k 

SI 80 



36-s 

rO/Lflei’liio. 

4 3% 

+k 

Si. 60 

— 

21 

li Italic SI — 

22 k d) 


5190 

— 

»}• 

HonoynellStiO-— 

Il\ 

-lk 

51.60 



Ilk 

Hiii;..o.EF.SI_. 

13l 3 

+k 

60c 


I/8k 

1 B3LCarp 55 „ 

229 

J 

59 0 



55k 

Incwsr.ll RS2 

63*; 

+ l i 

5768 



W-J 

Lit Sraami CoaSt 

24k 


79c 


S°Bp 

1. L - Iruenutiwulj 

’IS 

27k 

*^2 

90c 

— 

22 

2|k 

KraicrALSk 

Mjar.HiB.CSST SO 

+lk 

+1. 

SL20 

SLOT 

— 

40k 

MorcanfJPlUSSiS 

44k 

+ H 

3180 



"wc.oo Si rata IntSl. 

17k 

+k 

600 


4lk 

Oceut UI S3 123.. . 

441j 


SI 88 



37k 

JiuVerOaisl'S$5- 

20k 

* : 2 

9.2c 


S9lp 

Kol;aarcSO03.^ 

15k 




W4 

Sep N.Y Carp. 55. 

22 


83c 


10>« 

Seinard 55 

27 

-k 

31 37 


m 

Kirhdss-MtTll01k 

19k 

-k 

70c 


235p 

SauIiB-F.iSlO- 

265p 

651, 

15k 

+1 



34k 

70Sp 

Shell Oil £1 

SingerlSIOi 

+l&i 

+V 

33.00 

— 

«'• 

5DC7ryHawJS050_ 

38k 

9?c 



21k 

TRW Inc 51k- 

27 } 4 

+ 7 r 

51 40 



21k 

Term eco fee 

27k 


5183 


XL^i 

Cn.Kf-L^Stle.71-35 

230k 

■ill; 

10% 



10k 

resoroPt DSS0.1«I,_ 

Ilk 

+k 

5100 




Texaco SC J3 

. 22 


S2 


tt 

’TracairaencaSl 

Ulj 

+1, 



1'S.SlwJSM 

39k 

+1 il 

53 30 


^Sjp 

C0PS1 

Uk 

+k 

50c 


lfci 

40 

V'HcoIntb S050_ 
WuoiwnrthsS}:. 

15 

21k 

+k" 

SLzO 


Sere*Corp.5l_ 

50k 

S’ 20 

1 

864p 

Zapata Co»p.25c... 

9Z2p 

n30c 

— 1 


RE. list Premium (based m 8USL8830 per o' 


.. > Craven] on (actor 0.7KB (B.T10S 


11 

£31% 

83 

E& 

48 

X 

JP 

58 

tea 

29 

54 

210 

224 

.131 

Ut 

82 

"S 

62 

1123 

|266 

40 

147 

1320 

£841; 

£82 

63 


1251 

L25 

|£80 

[235 

76 

90 

,£16% 

1210 

80 

171; 

200 

H70 

1180 

£23k 

20 

95 

155 

40 

*213 

£103* 

l£16 

l£36 

17 

1 

k 

B 

\m 

13 

30 

no 

1102 

ll 

42 

95 

16 

28 

61 

155 

27 

, 65 
200 
(£50 
£66k 
32 


•298 teQ 


, 87 

Hi 

75 

494 

S7i 4 

62 


385 1200 


30 

£ 221 , 


1ANZSA1 

AlexaaderiO.£i 
Alitemeae FI 100 
Ullen Harvey £1, 

IXflirtf Insh 

<VrbutluKKL£l.- 
Bzck Amer SL385 J 
Btlrdanill — 
Do inprCoDv.. 
3k. Leumi AI£1.. 
Bkleumi <VK£ 1 
,Bfc MS.flT.i52_ 
BaukScniLadLl 
Bankers MY J10 

tBarclaxsfl 

(BaUsiEdirardi- 
jB^nraSticlerU— 
[Cater Rider £1_ 
Clise Dis‘nt20p_ 
JCaoti Aus. (SAIL 
(Com'rbk DM106- 
k'TtgoBhk.&UiO 
Cnnnlhtan 10p - 
(Cred France F75 
Dawes iG.R) 

Dawnay Day. 

ptatttfieBaakDHEti 

'F.C Finance 

Rift VaL 10p— 
Do.Wrru.TM3 
FYaser.Ans. 10p.. 
jGemrd Natal-. 

Kibbs <Ai 

lGiUettBros.il — 
fCoode D'tttry^p 

Inadlajs 

Guinaeas Peat— 

Hambros 

RiUSaaiab] — 
Imffarrants.— 
jHcngShogSSJO. 
uessel Toj-nbee- 
Ubieph <£«•»£(- 
ReyserUUmann. 
Rin|&Sbax20p. 

KleinaonB.L 

Uoyds£l 


48 

,168 

bio 

(170 


35 


S5k 


12 


Maii5onFiD.29p. 

HemiySecs — 

UdUodii 

Do.7Vb8M3_ 
Do.UP.%3^58- 
Wiitster Asets- 
IXitBtAuslSAl. 

Nat. Cora. Ap 

NalWeslD — 

'Schroder; £1 

Second* MC£1. 


7 (Slater Walker 


Smith SL Aub 


280 !S tan ri d Chart £1. 


rTrade Dev. S150. 


31 nst Bk. AIt.50p._ 


Haifa Disc £1 — 

Iiuxt. 


Price T-*1 |cit|™(wE 


337 

180 

£94 

330 

80 

no 

cm 

238 

£97 

22 

210 

495 

205 


208 

20* 

105 

205 

62 

250 

£1212 

£171; 

£16k 

65 
10 

£93 

20 

lk 

9 2 

122 

30 

160 

16 

46 

140 

115 

70n) 

525 

312 

60 

110 

20 

47d 

66 
170 

32 

75 

220 

£601^. 

■£68iS' 

33m 

259 d 
52 

182 

260 
230 

7 
55 
305 
S 7 
35 
280 
12 


„ mkpell* Fargo S5 - £191; 

58 | 35 |Wmrnjsl20p | 35 


1 

1014 9 


?.fi 



1L67 



111 11 

-PS 
H 1 


26 

55 

LIT 


& 



fie 




17,0 

-2 

r, 

— 

24 

ms 

-1 

Q10+i 


lie 5 


016% 



60 


7 29 


D-2 

-5 

g?9e 


46 

-7 

1887 

4.( 

6.7 


033 0t 


6.6 

-ib 

t8.99 

4.7 

6.6 


7735 


118 

-5 

15 73 



1 1 fl 

-4 

38 



94 




45 


tQl^-, 


38 

+k 

Qll% 

— 

6.7 


097% 


75 


5.77 

2.6 

117 


0.5 



60 

-2" 

‘iff 1 

To 

20 

U0 



0.03 

— 

00 

*7 

h6.65 



84 

-l 

tL/9 



92 

-3 

13 0 


12.6 


0.7V 

l.< 

7.6 

-? 

705 



1 7 

-2 

871 



91 


7 75 


10 fl 

-2 

+3.88 

— 

8.5 

+4~ 

& 

- 

24 

10.7 


7 01 



99 


01 


o.a 

+7 

£303 


99 

-4 

+3.46 



81 

-13 

(7 4 

4.4 

67 


3.25 

10 

150 

-2 

3,03 



67 

-12 

11.47 

74 

8(] 

-31; 

-k 

$£ 

15.0 
15 C 

023 

did 

+k 

1324 

20 

15.1 

Ql4r 


44 

-3 

724 

55 

61 

-14 

11026 

42 

8.7 


9 31 


55 

+10 

£15.2 



90 


B— 



__ 


408 


114 

-s 

15.75 

31 

79 


Q44c 

3.C 

6.3 

+2 

014' i 
H.16 

2J 

14.5 

+5 


9.4 


B- 




OSLO 



3.2 


298 

* 

13.3 


18 

23 

|£92 

95 

26 

85 

21 

63 


77 

, 33 
114 
'158 
1IO6 
75 
34 
108 
77 
52 
72 
|158 
16 
|208 
30 
44 
66 
174 
150 
123 
59 
68 
100 
1310 
50 

441 ; 

400 

>163 

61 

295 

75 

141 


Hire Purchase, etc. 

8 IBntDebtSer. WpJ 8*j 


| 15 Ciltfc'sIHdfffMp-. 
|£35 Cie ffae Fr.100— 
33 Lloyds & Scat20p J 
13 LndSroUln-lOp 
39 Pro\.FiDaocial_ 
10 Strig. Credit (Op. 
26 Wagon Finance- 


17 

£40 

48 

14 

45 

13 

37 


-2 


0.94 


17 

IW 

3.0 


'4 5 


32 8.5 5.7 
- 3.3 
19 103 8J» 
L91S.7 A3 
15:13.6 7.6 
19.3 ♦ 
55 


4.4 


6.8 


14. 




BEERS, WINES AND SPIRITS 


45 

Allied Brews — 

50 

-k 

t352 

L7 

100 

17 

AaalDatPrlOp- 

18 


1.95 

Li 

16./ 

66 

BassChartgton— 

72 

-3 

+3.94 

20 

84 

106 

Beil Ait huro(rp_ 

132 


+506 

■3.6 

60 

nk 

Boddingtons. — 

B4xd 


130 

4.J 

6.4 

Ml 

Brown (Matthew 

60 


b301 

20 

9.U 

241; 

Encifey'sSrew.- 

30 


0.62 

6.C 

8J 

75 

BulmertH-P.) — 

78 

+1 

20V 

42 

0/ 

58 

Bnrtonwood 

73 


277 

3*. 

61 

2V 

City Lon. Def. — 

32 



11 

itu 

50 

Clark iMatthewi. 

52 


415 

Zt 

130 

95k 

Wsttilers 5Cp 

102 

-2 

505 

2J 

tt.H 

l«k 

E31ij'BiehiiitfiSp_ 

13 


Ll 

L3 

13, t 

172 


190 


+30 

42 

29 

16 

Sordon(LilOp_- 

20 


00 

3.G 

35 

18 

Sooghfeo&atp- 

20 


20 

L2 

210 

41 

■Jreeoail Whitley- 

46 



tZ13 

21 

Id 

128k 

93 





28 

29 


Goinaess 

109 

-1 

7531 

8.1 

/a 

RwU-dDuftSOp. 

90 



5.2 

L5 

8i 

2/ 

[ir.crcordon — .. 

31 


L84 

22 

92 

16- 

Irish Distillers-. 

39 


Q139 

L4 

8.3 

75 

Macallan. Glen_ 

95 


4,12 

Ll 

6.7 

250 

Borland £1 

255 


11.10 

♦ 

6‘ 

33 

Sndemaa 

35a 

. „ . 

231 
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tetter *Stha.50p 
DaCtav. 


BUfcferarilFIradWEJ' 


Bfl 

!14J( 90 4 


8 


SHIFBU PDEB^ REPAIRERS 

33 (Hawthorn LSOp. 34 1-3 
33 Swan Hunter Cl > 36 -4 
63 Vesper Th 'croft. 76 -2 
124 Yarrow 50p 152 -1 



SHIPPING 


tBriL*Qan.30p-l 103 


Garages and Distributors 


64 

a 

88 

25 

23*2 

53£ 

16 

84 

37 

47 

St 

9 

12 

54 

52 

9 

£76 

67 

19 

P 

29 

32 

15 


40 AdBreOhSan— 
4 AteJBKlersSp — 
39 . Andeyard Gnr- 
59*2 Artinglon Motor. 
U BSGtaLlOp 

30*2 BriLCkrAne^p 
13- C.&SH.I0B: 

66 ' CafftnwiBlp 

23 CowieffJSp— 
27 D*vl3 Godfrey— 

36 ' Docada. 

18 DottaBFbtduw. 

21 Gate$rF£.l 

12 Sltofirtdlawr_ 
6*2 Hanger tnvs-lOp. 

43 Hanttoo CTJCi 

35- BaittreUs- 

53 B«riy»80p 

, 24 Heron Htr. Grp.. 
(£60. Pa»peCB» — 
52 BnntCharies)- 
14 JeanroBlOp— _ 
36*r KenaSghbd 
23 LeiSemMGra. 

20*j Uxtaa 

17 I«d6I4Vd—- 
T HndeaerlOp. 

4*a Neton David 5p 
3. Pennine Jttr.lBp 
58 .- Peny(8)Hbs._ 
25 Phare Mbs. 2)p_ 
83 PridefiOirte-, 
16 QaiekiR*lJto 
6*2 HeynoidsWJ.to 
ZU Ril(08v«15p — 

15*2 T^leofLeeits 

15*2. Mum Sit 10pi 
20.. Weston JBt 


Mi 


431134 25 


«3|: 


1 143) 

14^ 

115 
86 
143 
43 
111 
130 
115 J 
133 
flftB 
14.9 
148 
123 
155. 
123 
12.3 
92(1 


3.8 117 
19170 
68 8.0 
00130 


2913 


CcrasnooSKfi-SOpJ 
Pishefg) 

Rsiness Withy £1 

ffBOtifizQjSLlLj 
18U Jacobs U.lJ2DpJ 
28*z Lon.ffSezaFrtcs_l 

UK ESS^r 

Mersey Dfc Units 

UilionJ Docks £L 

Ocean Transport 

P.*O.Defd.S- 

ReanlonSm.50n 
Da‘A’50p___ 
RnndmanfW.).. 
Sheaf Steam 50p. 


BW 

208 

I67rt 

116 

211c 

35 

145 

200 

122 

lOSrt 

158 

69 

97 

108 


:T 


-1 


4.4 

28 

3.3 

8.7) 
17 

9? 

3.7) 
53 


s| 80 206 
[its 

9.4] 9.4 10J 
121 
62 
22 
29 

ft 

681 — 142 
253(19) 112 

8. 4] L8 50 

2.0 169 
124 
141 
40 
IBS 
57*z 

In™ 
H IB 

53 86 
4.9 


60 

12.9 

183 

90 


4^} 520 


110.7] 

35 


23.9 

1X4 

117 

03J) 


65 

S' 

% 

65 

80 

79 


SHOES AND LEATHER 


ADeboneWpi— 
Booth flntnll 
FnawYlBiiBhi^ 
GaciarScolhlair 
Hilloas 20p 

E Shoes 


30 LEnberiffih.»pJ 
23 Newtxdd&BalsJ 

18 ‘ OKvertGi'A’ 

37*2 PittaniGrp.— 
21 Stead* Sim ‘A’- 
44*2 Stroar* Fisher. 

145 StytoShoes 

17 Turner W*Eito- 

17 Ward White 

9*{ (WeamlOp— — 


30 

36 

36 

68 

36 

30 

33 

24 
20 
42 

25 
She 
36*2 

17V 

19 


131 

t357 

6357 

1325 

3.95 

2.05 

12.61 

S3 

8? 

1*3.79 

0-70 

f!42 

»0O5 

835 


~ 140 

ii M 

53| 244 
50 
50 
88 
16 
47 
148 

88(212) 9J>1 57 


44 
43 

45 
60 
59 
90 
30 

6M 


36 15J 
2J15J 
83 7.4 
12 16.9 
30105 
35 122 
2014.6 
2.9 118 
4.0 9.1 
1214.1 
42114 

— 65 
22125 

— 2.0 — 
13 5019.0 


23 25 
« 67 
3.7 129 

m 

45 6? 

li™ 

45 
30 
83 
32 

56 


SOUTH AFRICANS 


122 

86 

35 

41 

24 

50 

72 


as 2 

"g 

64 

37 

(109 


NEWSPAPERS, PUBLISHERS 

86 Ufloe.News 006 |-2- 

51 tox.VoclP.Xfp 7 
20 . BP5fHHw.*AL_ 2 
16b BeareriHOOk"*" 3 
19*1 BeuiBrethere— 2 
38 Biark{A.*CJ__ 4 
54 BnstolPosL__ 6 
88 CoHhuWiDiJUiL. 9 

88 Do.“A H 9 , 

{148 Dh&yllaD'A'Sp. 180 (-3 
29 : E.10d. Allied' A' 3‘ 

45 Gordon* Goteh. '6 

27 Home Counties _ 3 

ffi L’poolD.l’WSIg- 88 [-1 
24 HaratoBCaU&p 2 

46 Mo^an Cramp— 10 

99 Kewstnt 7» _ 

81 Pearson lffligsan. 92 4^7 

22- Pyramid 10p — Sid _... 101 

42 RmiDed»*KP. 60 d33 

44 SharpetWN) — 45 td2.7^ 

222 IWot 330 -3 029 

(166 UtiLNewsprons 166 .... 11138 

10*2 WehstejsPnh.5p 13*? t66 

14*2 Wilson Bros. 2Dp- 16*2 10 


25 65 S.B 
fij 55 
14 16.0 

Ism 
1212.8 
13 133 
4.4 65 .... 

4.4 65 4.7| 
13 R9I 

2.0 12.9 
40 53 

1315.4 
25 M3 
2017.7 
12 3.7 3501 
42 10.8 
35 8 2 
If 135 

3.0 85 

4.6 95 
18 253 

2.7 105 
42 75 
18 95 


r [AbcnroaMPQ- 
Anglo AU.lo.Rl 

Ang.Tr'sIndSOe 

EdworialDt — 
GaMFldiP.2*jc 
GPtisas'A’Sfc— 
k HnJetrsCj».JU- 
OKBaraars56C- 

PriuroselOcts.— 

Eentodm ‘ATM 
. ._ SA Brews. Me _ 
(365 'DgerOslsRJ — 
46 jUniiecG|LR02O.' 


145 

480 

100 

30 

£ 

117 

375rt 

110 

195 

51 


+2 


-1 


-1 


tofl U|M 



TEXTILES 


a 


PAPER, PRINTING, ADVERTISING 


46 


§ 

9 

& 

21 

1135- 

61 

8 

47‘ 

20 

15 


68 
56 
52 
55 
42 
47 
.53 
6B|£24 
74 
30 
{107 
80 
75C32 


, J4 . [Assoc. Paper, 

(K5 Do.flrpcCont:- 
171? AnhiWiborg— . 
47 Benmsf. 

24*2 BnL Printing — 
29 BninninfiCro— 
23. 1 

BomJPoJp.__ 

Copseaisto— — 

fund on (Sir JJ— 
Ctopmaa BaL^»_| 
Cby(RichinQ — 

Clyde Paper 

CoJietiD'son JOp 
CnBer Guard— 

S 


6.41 


431 


an 


62(117 
25 
87; 


35 14.8 
32123 
5.4 &A 
*1113 
23 17.4 


psw 

M ill 

|?te4 

a] 

37J135J1 
uuxn 


17^ 

37 UO 
19 '7il 

11145] 

1 20 153 

SO ■AU 

\nm 

Bx3| 


630 


63 

f* 

14- 

43 

70 

40 

JIM 

51 


8.7 


9J 


Ilf 


7.6 

a 

ni 

43| 

wi 


80 

,5» 

1185 

4.9 

50 

|».7 

CJ. 

70, 

M 

n 


29 


41 


73 
15 
4 
75 

33 
, 4 
31 

9 
B 
73 

49- DotanPrte-JOp- 

37 East Lana F)ir^ 

35 ' Bualrptns 

35 Feny PfcklOn— ■ 
-27-;. GeenGro»J0p- 

34 HarrisoalSoas 
30 Hlfidn. Flist S8p_| 
£U*i IFGIDCtt. ^ 
35*2 ta«r«kGro.5Bp^ 
12 fflmWrerlto— 

83 L.C P. Porter 50p 


LoveBr'd'neSOpI 
McCsrosodaleUlJ 
MetodySCJJiiiii 


JEUsSAlten-- 
More O'Perr. H)p 
£13*2 CKUvyiM tt— 
20 O&W P.MiflMp 
Oxley Print (kp_ 
Beed tSwitfi rep_| 
CjfVf iifyvaw .top 
SmiHifrWifiato.i 
Smnrfittleftsnj- 

rp.T—up 

TnasparentPpr. 
Tridaat Group-., 
PdierWa&erWp-l 
ntdiUnguralH- 
35 ff atnrinrh^ — I 
16*3 iWysttfWdrowiJpJ 


iSflfil 


->2 




Lml 

si M 


12.91 75 


J-*. I — _ — — 


2713.2^ 


13hl.6 


-1 


ad* 9 


789 05)14.0(39.9 


HI - 1-1-1- 

+l: w 


100 


UliedTeitile— 
Atkins Bros. 
BeaiKtJ.;2to~- 
Bccbnan.A. lOp- 
Blwkwood Mori. 
Beaus Webb Kip. 
Bond SL Fab. l6p 
BrigtaiJohnl 

' 20 Bri t. Mohair , 

21 BohnerLlab.fflp-4 
15*a Caird Uhradee)- 
45 CirpetslnLSOp- 

9 aa 

41*? Coats Patons 

14 Corah 

Conrtan/ds 
Do.71fcDd.8ari 
[OrrothfiriJJ— 
.(DawnalalL 
Do.‘A‘ 


3 3 


PROPERTY 


a 

90V 

isl 


, 5P 
1150. 




57*2 

«1 

89 

33 

jT? 

41 
|163 
. 36 

145 

» 

39 

130 


40 

m 


t«12E«57. 


A0 'd London Wp 
AHnntlLoadra. 
Aflsfno HldBf. 
ApctP«pa.K)p. 
Axpai 5era.5p— 

ArjlyteSdC* 

— 

Aetna* CTR20P 
BaiACoa^- 
Bexaa»at Pnsps. 
EOHriCRJlto 
BeJJwayHldss— : 
BertdtyHsahre- 
BtKOB\P««y)— 

British Land — L 
BriCM Estate- 
Cap-fcOnatteS- 
DaWanwts— 
CanSngGnopW- 
^rmnfl or Jnv.SOp 
(Tutrovincfsiato 
Do.Can.Mp— 

C3asio£eW 

ChPwaSe&fc-* — 
CSoJehh'ffSfl— 
CttjrOffie®—- 
CterkeNielolls- 
CretnriSoes-Wp 
On Ewlnai* Bp 
Chi&T-NcwT. Up- 
Coxaliysideto- 
CUyfiWst.lito- 
W DaejlaOTtoi— 

3- . Mrta£!t8»3to . 


27 

83 

33 

80 

9 

S 

65V 

32 

1 

40 
39 
22*2 
52 

{316 

42 

7 

.12 

41 
7 

2 i 

50 

18*2 

18 

92 

ft 

27 

.22. 

•ft 

ft 

38 

a 


2.48 
dX47. 
, .. 208- 
Jr3: 219 

’ 038 


-1. 


-I 


*302 

15S 

1S54 


?aa-« - « = 




029 

L03. 


ftP 

»- HI' 


20 &OTlnsti»lto- 
09*2 Bng.ftep.S0P— 
— r Si63j9.Cn._ 
DeTtocCar — 

!£{&&- 


art 


,tL62 
055 
006 
, OO. 

jS 


£72 . . 
51|*1 

21 (Bgta.fto»bv—l st. 




20 


9.6J * 
5517 1 
65 18.4 
^ 3-S 19-4 

OM 7.7 21.4 

U 30 .7 1 
4.9225 


10^ 26.7 f 
145. * 
43 * , 

73 5.0 


3^ 


L5] 


tr 31 


3l 35 - i-UJ 45 »0 
52 2M( 

12 160 f 

72 52\ 


221273 
62116.9 
3.1 Z3.0 
. 0.4 45.0 
1155)155 

13.g^3 
r r«370 


Dixon iDavid)^ 
Early tO*M.I09( 
FosierfJafin)— 
LUuasU-llto— 
fli dons PtL S0p- 
7*2 Hi eld Bros. 5p — 
23 Hi vh.-.nw 

BoQisGrp to — 

Homfray — 

DTgworthlLMp. 
Do.'A'Mp, 
JogramniJ lOp- 
Jroksoa * SL lOp 
Jerome (Hld^sJ- 

LeedsPyers.. 

Leigh Mills 
[6*2 ■ Level Mp- 

20 Lifier 

32 Lyies(S.)ato— 
BUckayHugh — 
Mac kinnan Scot# 
Marlin (Aj Sip— 
ICUer(F.) J0p — 
Mtutfnt- 

NotU-Manfe 

NoraJentyMp 
Parkland , A‘— 

BXT.lto. - 

Ridley Fashion* 
ReedtWBU— 
HeUUKzSnitSP 

Richards 10p— 

&AE.T.MP 

, Scot! Robertson - 
SekerslnL lto— | 
Shaw Carpets Wp-1 
S»tawlBd&5to> 
Sirdar— 

Slimrna 

SaaHATidman- 
SiVnuaaLlSBJ 
Da.Priv.U0O0- 
SpeoceriGeoj— 
SartuucKniLMp 

Stoddard 'A'. - 

StMtidEiteyDi'd 
Tern-Ccmstlalft- 
rexi’rdJrsj. lBp- 
rnnUflfiJM— 
rToolal — 


H.0. Texts. l6p— 
Vfta-TexMp— 
Wood BpstowSSp 1 

Worth (Eondj — 

. yorfc.FaeW.2to. 
Youghal . 


50 


20 


33 
14 

14 
260 

63 

71 

26 

35 

44 

17 

15 
26 
21 
35 

34 
10 

6*; 

21 

37 

28 

15* 

32* 

41 

35 
49 
11 
IB 
26 

18 
35»J 
13 

9 

19 

12*2 

39 

60 

31 
44 
18 
94 
77 
28 
11 
28 

9 

32 
14*2 
41 

2 sr 

13 

22 

3 

21 

67 

*19 

22- 

62 


-1 

1528 

■ ease 

299 

[ 

T20 


4.71 



L62 



tfl.91 


d26 

— 

220 


025 



+L3 

— 

253 

=r 

551 

-*j 

+L71 


L97 

-Xi 

1265 

0.68 

-4 

16.12 


n« % 


3.03 


303 

-1 

237 


L77 


0.81 


3.02 



8658 


0.74 


25 



3.75 

, 

4.96 

, 

dl2 

: 

dl2 


256 



215 


h273 

— 

3iS 

■ 

61245 

>r 

45 

l( 

dZ% 



0.75 

r, m 

gZM 



826 


g3J2 

-2 

1264 

— 




085- 

-r— — 

427 


dL72 

arfMa 

1258 



LO 


1084 


09 


166 

-^aa- 

LO 


722 


<-9 


d251 

riri - 

8457 


20 

— 

48297 


0.7 


235 


60.6? 

-1 

05 

_T 

167 

-2 

7277 


Q15c 



162 


1% 


#f 

—err 

32 

-1 

83.93 

* fmm 

15 

-1 

Q8.75 


• BOS 

H 47 

*A 62 
51 171 
109 
72 
187 
129 
144 

23(120] 5.4 
1517.0 60 2 2» 
ZO 103 7.6 
19 143 56 42 
35152 Z9 21 
5.9 163 16 % 
17 2H.0 45 * 
23 113 55 


4.« 


13 15.1^ 


14' 


^3 


i53i 


ZO]loS 73 


211 

^9(19.4] 42 




0-9 


184 


109 

W 2 

81 

30 


45 

* 4 S 
SB 


9 


8.4 
63 
1L6 am 
053 


104 73 
U3j # 


2917.9 


17 


1«162 60 


153(124 


24(144 4.4 


57 


1417T 

104 

3.01124 

l3l^l S4 
1«163 SB 
ia 7 A 15.9 
1*135 65 
3.* 9.8 50 
15] 13-7 7J 
33j B3| 55 

73 

05 253128 
f 14.7 « 
28 118 4.7 
11 118 113 
2410.4 60 
4l4 115 35 
27 135 42 
13 128 8.9 
14120 65 
10126115 
23130 51 
*2 155 22 
24 175 63 


0-2263302 
35( 9.8 45 
24129 4.0 
J10.7 

5.tf 6 2 31 

12133105 
16(13.4 73 
20 

28190 28 
6 10.7 4 

16 393 43 
14 a7 52 
19 28.9 (55) 
18105 8J> 
14140 6.9 


52 


TOBACCOS 


35(103 [ 
32JS3( 


107 

78 

60 

<77 

65 

15 

60 

160 

971a 

123 
43*s 
168 

45 

141 

124 
60 
15** 
24 
36 
64 
13 
34*2 
61 

47 
67 
42 

67 
54 
75 

£23 

735 

56 

28 

9 

15 

42 

1B6 

<*3 

11*8 

91 

87 

48 
91 

101 

85 

Si 

, 25 
150 
1 119 
£ 68*2 
1685 
£51** 
312 
83 

49 
38 

13 S 

93 

53 

|I05 

68 
6Q 

, 94 
1122 
44 
95 

,117*5 

139 


43 

39 
63 
63 
68 
62 
54 
68 

33 
76 
720 
31 

34 
50 
34 

40 

4* z 

i 

63 

96 

33 

n 

18 

11 

44 

'•£ 

39 


Wtalav.LK.J32*»id|-42 1325 ( L21541 8 2 


» ao 


279 


5.80 , 

t3.05 

005 


sx 


)ErtcdInv.Cr$l_ 
BndgewaJcrJOp- 

BnLAra.*G«_ 
British Assets— 

KT.DeTd 

■itlalAGea- 
Brit. loves 

Broads! one (29p 1 

Bracnerlnv_ 

Brjconn50p- 
CULPJtev— . 

CahlsTnirt— 

Caiedonlalnrt— | 
CfliedoaianTst-l 

Da -P." 

Caorijalnrslto- 

Can-ftFVjreiea— I 
Capial4XaL_| 

Oa-B" 

Cardinal Dfd. 

Cariiol Inv 

Cedar lav 
Cha'I la. Inc. £1. 

Da Cap , 

Charier Trust | 

City tConj. Inc. - 
Do. Can. (Cl 1 [ 

Crty* For. Jar— j 
Qty* Intern YL_ | 

City oli Word ] 

Cla rerh ouse 50p. 

CBRoo In vs I0p-. 
ChdewiOeto — 

Do ,-B‘ 

CoJoalal Secs. D6L J 
Cpctinenl'IA-Iodl 
CoolJiieani'rwn. 
Crej'nlJanaiHto, 

Crossfria ra 

ComnJualnv 

Danse (Inc. 1 (SJp I 
Do.iCap.HOp_ 
Debenture Cro’p- 
DerbyTst.lne.it 
DaCjp.50p— 
Direct Spanish— 
125*2 Domini cm* Gen. 
75 Droytoo Coat'd- 
86 Do. Cons.. 

25 Do Fit Eastern _ 

1321*2 1>> Premier - 

39 Duahestlnc.SOp 
SI Do. Capital £1_ 
38*a Dundee* Lon.... 
52*i EdjnbureSAnTA 
.92 Edio.* Dundee. 
(126 Eton. Inv Df. £1-1 
61 £3eetra lov.Tft.. 

39*2 EertAGen 

39 Bjnbaiitmtnl—- 
38 En&ACaledw’n 
BnL* Inlernatl- 
EDg.*>-.Y.truiU 
Eng.AScot.lnv- 
EqultJ Court £1. 
Do.DeTd5&p— 
Equiiylnc.50p_ 
Enkine House- 
Estate Doties £L 
Estates House— 
26*2 F. * C. Eurotrest. 
36 Family lnv. TM— 
53*2 Fust Scat. Aa— 

7 First Talisman— 
Floreai Inv_ 
Foreign ft Col — J 

F. l’.GJ.TjR0JS). 
FUDdiDrestIne..| 
Do. Cap._ 

G. T Japan. _ 
Gen. AComm'cL. 
G«LCrasoJdtd._[ 
'Genera! Funds— | 

Do.CoKr.10p.. , 
Gen. Investors— | 
foa. Scottish. 
(Glasgow StUdnu-j 
[Girodcvon lnv_ 

. Do 'B-. 

(Gieumurrav Inv. . | 

iGlobo litres! " — j 
Goifct Europe— 
1Gaa» Trust— J 
tel Noth 'n Inv— 1 

(Gresham Iav_ I 
Croaplnvestore. 
l&anfiaabT.TsU 


+1 * 


-1 


+1 




7.8hE.4 1 


Price 


Start 

Temple Bar_- 
Thasei lor JCp_ 
nl^3^ Growth— 

Do Ca? n ; 

rhrocmnrtos 

DfcP’fa Lou-. 
Tor. Iir.es lnt_ 
Torld-.est Cap_ 
Trans. Occaaic— 
Tribor.elm-.50p. 

■ Trote**stin:5?;._| 
Da Capital £l— 
Trost I'ninn^ _ 
rnsert-Corp— 

Tyneside Ini 

i I'pdowninT. 

Kid SrilSers— 
K!d Capitals, 

US Deb. Corp_ 

I'JTrTi Ftad SL_ 
Vibc<?.esncrm*_ 
f.-.CaLTryas'Pp. 

tTinterixCtoai 

17.1m L-.c 

Da'S" 

Veoasa lev.— 
Vcrtr. & Lancs— 
Yort^een 10p— 
AujCMiirD. 


Finance, Land, etc. 


[*_«| f! i_ in**! 


W (frr[Gr‘s|F. ! C 


92 


7ju 


5.0 

11 

ria5 

74 

39 

. . 

24 

13 

17 


2£7 

4 

37.6 

46 

-1 





3fi=; 


«3.62 

11 

14 5 

£60 



10.6 

1142 

47 

..... 

425 

4 

lif 

72 

*1 

3 4? 


0.5 

105 


35S 

10 

54 

515 


81U5 

14 

51 

S'* 


tail 

LO 

1U 

60 

-3 





bl 

-1 

12 2. 

U 

55 

80 

t- 1 

.'4 

LI 65 

76 


275 

1 1 

56 

27 


1.35 

U 

77 

162 

+3 

fc E5 

13 

65 

11'yC! 


0.9 


32 0 

65 

& 

?f A 

21 

S3 

960 

Q2c 

_ 

IM 

SO 

+1 

0 75 

2 5 

73 

39 

-1 

0.4 

es 

1 6 

117 


T3.5 


46 

54-V 

re-Iw 

0.7 

0.4, 

4.9 

50 


0.06 

- 


96 


IS 69 

1.1 

91 

16 

**? 

21 

4 ! 

20.9 


“ *2 

129 

U| 9.9 



2S 


SUMITOMO 

HEAVY INDUSTRIES. UTD. 

Tokyo, Japan 
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MAN OF THE WEEK 



Beirut begins to smile again 
after 19 months of war 


BY ARTHUR SANDLES 


TO GET MORE column inches in 
the papers these days than the 
faie of sterling, or even the fate 
of the English soccer team, takes 
some doing. But this week Mr. 
Eric Morley has done it — again. 
For years Morley. chairman and 
managing director of Grand 
Metropolitan Hotels subsidiary, 
Mecca, has been feeling hurt by 
the genera! under-rating of the 
Miss World competition. Now 
that it is being taken more 
seriously, and as a result suffer- 
ing political boycott and Press 
criticism. Morley again feels 
hard done by. 

Universally despised, if one is 
to believe the critical comment, 
this week's Miss World jamboree 
will almost certainly prove to 
have been the biggest television 
audience winner of the year in 
the U.K., heating even Brendan 
Foster's medal winning attempts 
in the summer Olympics. Miss 
World, for all the crushing 
antiquity of its style, is a remark- 
ably popular show. Morley him- 
self can sympathise with the 
competition that is his creation, 
for Morley too is remarkably suc- 
cessful and yet attracts constant 
public criticism. 



THE WELCOME on the tarmac 
was simple and moving. A 
great deal of kissing on both 
cheeks, mainly between air- 
line officials, and a complete 
lack of protocol. 

A few elegantly-dressed 
VIPs were whisked off in big 
American cars, while the rest 
of the passengers ambled non- 
chalantly towards what passes 
for passport control and 
customs checks in the Middle 
East, watched casually by a few 
Sudanese soldiers of the Arab 
peacekeeping force. 

1 have never received an 
entry visa faster or been 
treated to such a warm and 
amiable smile as by the Beirut 
passport nffirial who processed 
me to-day. in several languages 
of course. 

Nor was the road from the 
airport into the city a particu- 
larly frightening spectacle. 
The shock came much later. 

A few Syrian armoured 
vehicles on the side of the 
road, a few half-hearted and 
good-natured attempts to check 
our identities, easily thwarted 
by the taxi-driver, who 
appeared to know everyone 
who approached us; small 
groups of Syrian soldiers play- 
ing cards on upturned fruit 
crates, or shambling about 
aimlessly. As we flew in 
buildings bad looked almost 
undamaged. 

The driver of the ancient 
Mercedes was anxious to show 
us Beirut's famous waterfront 
and centre. It was a scene to 
remember lor the rest of one’s 
life, comparable to London 
after the blitz, Berlin in 1945. 
Bayeux after the Normandy 
landings. Kuneilra after the 
battles on the Golan Heights. 

The famous hotels— the St. 


George, the Holiday Inn, the 
Phoenicia and many others — 

were mere gutted shells. 

The old shopping centre, a 
row of skeletons, and every- 
where rubble, twisted girders 
and overturned cars. 

But traffic is already flowing 
again. Sightseers in private cars, 
who have not ventured into the 
worst-hit areas For many a 


where I am staying is a good 
example of the Lebanese 

capacity to keep things going 
whatever the circumstance*. 

The lights occasionally fail, 
but not for long, and if the 
water from the taps is brown 
to start with, it is at least run- 
ning, and soon turns into a 
more acceptable colour. 

Even the refrigerator and 


ROBERT MAUTHNER, Financial Times Paris 
correspondent, yesterday joined the first 
commercial flight into Beirut since June. 
Last night he filed this report. 


month for fear of being caught 
up in the fighting, were touring 
the ruins to-day as if they were 
historic monuments. 

A few blocks away, in 
Hamra Street, Beirut's Champs 
Elysees. the traffic was almost 
as dense as in Paris and every- 
thing appeared normal. 

There appears ao great 
shortage of essentials and even 
less of luxuries. Petrol can be 
bought everywhere at anything 
between one .and three 
Lebanese pounds <20 to 60p) a 
litTe. 

Prices are not stable in 
Lebanon and never have been. 
They depend on bargaining 
power. King-size cigarettes of 
every known make can be 
bought at roadside stands for 
26p. and Johnny Walker black 
label, of which there is aston- 
ishing profusion, sells at about 
£3 a bottle in the streets. 

The hotel in the city cenlre 


lifts are in perfect working 
order, and the bar is a model of 
its kind. The swimming-pool is 
sparkling blue, and cheerful 
laughter can be heard front 
the balconies of the smart flats 
opposite. 

No better example of im- 
provisation can be found than 
the extraordinary performance 
of Middle East Airways in the 
past few months. Chased from 
Its home port of Beirut last 
June after one of its Boeing 
707s was destroyed by shellfire 
and two of the crew were 
killed, it has been running a 
back-stop operation from -Paris, 
with Air France's help, and 
turned itself temporarily into 
a leasing and charter opera- 
tion. 

One official told, me that the 
company could now offer any 
airline an aircraft with a 
maximum of three hours’ 
notice. 


Even before then, when the 
airline was stlU operating in 
battlefield conditions outside 
Beirut, it achieved the Teat of 
turning the airport into a com- 
pletely self-sufficient camp 
because its personnel could 
not travel safely to and from 
work. 

About 1*500 employees slept 
and ate on the premises. When 
the Beirut market could UP 
longer provide the necessary 
food and other supplies. 
Middle East Airlines planes 
Dew olives from Greece, 
spaghetti from Italy, cheese 
from France, and probably, 
caviare from Iran. 

Rather than sacking staff, it 
kept on all employees after 
they had voluntarily accepted 
a cut In salaries. 

The airport has been 
speedily opened since the 
return to more peaceful con- 
ditions, and from to-day on- 
wards the airline will fly 
several times a week from 
Beirut to Loudon, Paris, Rome, 
Geneva, Athens, and many 
Middle Eastern capitals. . . 

Beirut is calm, as It has been 
over the past few days. The 
streets at night are still empty, 
but from the centre of the city 
not a single shot can be heard 
and the Syrians appear to be 
going about their peace-keep- 
ing mission with a minimum of 
fuss or aggressiveness. 

They are not particularly 
liked, of course, but no foreign . 
occupying Power, however 
well-behaved, ever is. 

For the moment, people are 
just grateful that someone has 
put an end tu the fighting, and 
do not think too much about 
what the future holds in store* 
This they have never done, 
anyway. 



The gilt-edged and - equity 
marfcets_were moving strongly 
in opposite directions Tester- 
day, a reminder that falling In- 
terest rates are not always good 
for shares, la 1974, for Instance,' 
tlie severe- weakness of equities 
took place against a background 
of consistently declining short 
term money rates. Perhaps the 
parallels should not be stressed 
too strongly, but we are now 
again labouring under the. bank- 
ing “corset" which was also in 
force Throughout 1974, and the 
squeeze rs well and truly direc- 
ted at the private sector. 

Gilt-edged buyers, meanwhile, 
have become enthusiastic. After 
a night to sleep on the impli- 
cations of the corset 3nd the 
curb on overseas bank lending 
they were big customers for the 
long tap and the market had a 
very busy day in shorts too. 
Minimum Lending Kate almost 
I fell by half a point But the 
authorities are trying to make 
sure the decline only comes in 
small steps, and the terms or 
the new short tap stock Ex- 
. chequer’ 13 per cent 1980 also 
indicated that the market 
should cool down. 
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Fed bids to revive U.S. 
economy and confidence 


BY STEWART FLEMING 


NEW YORK, Nov. 19. ' 


Disputes 
bedevil 
three car 
companies 


Part nf the problem is that an 
interview seems to bring out the 
worst in Eric Morley. He xs not 
a modest man. and for those wbo 
prefer a little self-effacement in 
their acquaintances he is not 
easily liked, if tbe pen really 
were mightier than the sword 
Morley would by now be cut 
lr> ribbons, so often has he been 
lh<? subject of journalistic 
character assassination. 

Above all Morley is a fighter, 
and one with the unlovable trait 
of announcing in advance that 
he is going to win. He doesn't 
always make it. of course, as 
when he was defeated when he 
stood as Tory candidate for Dul- 
wich in the last election, and 
when lie had to shelve plans for 
a British Disncy-style Merrie 
Eozland project because he 
i-oufd not raise the necessary 
i’lOOin.. bui usually the track 
record shows that be rends to 
come nut on the winning side. 
'• The trouble is. people don't 
really like a succe'ss." says 
Morley himself wistfully about 

the knocking comments. 

The Morley story is fairly well 
documented. The tough cockney 
accented showman was once a 
ten-year-old orphan who quickly 
demonstrated a talent for spot- 
ting the right rungs of the 
ladder. He ro.se through the 
r;mks rt( acting-major in the war 
and joined Mecca as a publicity 
man, bnniping into his wife 
.lulin in one of Mecca's dance 
halls. Morley worked his way 
through the Mecca ranks too. 
and managed to turn a couple of 
Mecca promotions. Come Dane 
inn and M is.,; tV'orlcf into mas- 
sively popular entertainments. 

At first glance Morley and his 
V,rand Met chairman. Maxwell 
.lo-ieph. make strange com- 
mercial bedfellows. Joseph is 
Khy in public although, oddly 
enough, he is probably a better 
performer on sTage than Morley 
who glows in the limelight but 
tends to disintegrate into sorne- 
wbat heavy handed jokes and 
muffed lines. There are recur- 
ring rumours or a split, but the 
break never seems to come. 

This is partly due to the fact 
that, whatever the image, the 
two men have a healthy respect 
for each other's business skill. 
Joseph tends to leave his sub- 
sidiary company heads verv 
imich on their own. Morlev’s 
office is the other side of the 
Thames from Joseph's Mayfair 
base and even during the ‘Miss 
World spectacular Joseph keeps 
very firmly out of the fray. 

Considering the potential for 
scandal in the Miss World saga, 
with dozens of eliminating com- 
petitions run by various organi- 
sations and promotional groups 
around the world, and more than 
60 attractive women gathered in 
one London hotel, it is surprising 
that more mud is not thrown. 
Rut Motley's wife, who handles 
the day to day running of the 
event, keeps a watchful eve on 
things. 

Meanwhile the BBC will he 
making plans already for next 
yen’s competition t it is in .the 
middle nf a five year contractl 
and ITV will ho gnashing its 
Jecth. The critics will doubtless 
he out in force again. "They 
seem to have to knock Ii," com- 
plains Morley. 


THE U.S. Federal Reserve Board 
moved to-day to revive the 
country’s sluggish economy and 
faltering business confidence. 

Early this morning, shortly 
after the nation's fifth biggest 
bank. Morgan Guaranty Trust, 
cut its prime rate from 6t to 
6i per cent., the Fed intervened 
in the money markets to lower 
the key Fed funds interest -rate. 

Its intervention, to complete 
week-end repurchase orders, is 
seen on Wall Street as an 
attempt to bring the Fed funds 
target rate down from 5 per 
cent, to perhaps 4? per cent. 

Late this afternoon Wall 
Street's view fed intervention 
activity was confirmed by the 
release of the private minutes of 
the Fed's policy-making com- 


mittee for money supply, the 
Open Market Committee. 

The minutes for the October 
meeting, released as usual a 
month after the meeting, reveal 
that the committee voted on 
October 19 to ease monetary 
policy. • 

Subsequently, after a recom- 
mendation from Dr. Arthur 
Buns, the Fed chairman, the 
committee, rescinded adecision to 
cut the Fed funds target to 4$. 

Just prior to the release of 
the Open Market Committee 
minutes, another signal of Fed 
policy emerged when all the 
member banks except St. Louis 
announced a cut in their dis- 
count rate to 5J per cent. 

Given the slack conditions in 
the banking sector and the 


absence of any borrowing by 
the banks from the Fed, there 
are no pressing reasons for a 
cut in the discount rate. 

The move is being interpreted 
as a cautious shift in the Board's 
policy and therefore in its view 
of the U.S. economy. 

*' These moves, which come in 
the wake of mounting evidence 
of a weakening in the Un- 
economic recovery, have taken 
place after a public controversy 
about Fed policy. 

Statements made by Dr. 
Burns, last week, to the Senate 
Banking Committee raised fears 
that he urould find difficulty 
reconciling his views on the 
economy with those of the in- 
coming Administration of 
President-elect Jimmy Carter. 


Spanish Government heads off 
backlash from far Right 


By Christian Tyler, Labour Staff 
! THREE big motor manufac- 
I turers are suffering from labour 
j troubles. 

Yesterday production of car 
bodies stopped at Chrysler’s Lin- 
i wood factory in Scotland, the 
j first major interruption there 
I since the Government's rescue 
of the company. 

British Leyland continued to 
suffer from internal and 
external disputes in the Mid- 
lands, and more trouble was 
possible at Ford Motor's Hale- 
wood factory in Liverpool 
despite the end of a three-day 
strike yesterday. 

Both at Ford and Chrysler 
management attempts to raise 
flagging output are behind the 
labour unrest while Leyland is 
suffering mainiv from a short- 
age of components due to indus- 
trial action at an outside 
supplier 

At Chrysler. Linwood,. 400 
body-plant men walked out _ in 
protest at a' time-and- motion 
exercise after . an . inter-union 


Financing industry 

The imposition of the corset 
is not going to have any great 
impact on industry in the imme- 
diate future, but there is no 
doubt that financially weak com- 
panies are going to find life 
increasingly difficult. - 

The banks have some scope for 
Increasing their priority ' lend- 
ing from within their existing 
balance sheets — by running 
down local authority lending 
and selling a few gilts— but not- 
very much. One or two of the 
London cfearers are alreadyron- 
ning above the limits Imposed 
by the new constraints, and the 
pressures will become greater. 
For seapcrikl reasons, advances 
tend to rise automatically at the 
turn o' the year. And inflation 
is running at a very much 
higher monthly rate than the 
permitted increase in their 
main deposit funds. So there 
is no doubt that Thursday's 
measures represent a very 
severe constraint on bank lend- 
ing. 

Some are in a position to be 
more relaxed than others, and 
are still hopeful that there will 
not be any shortage of funds for 
their industrial clients. There 
is also the' hope that if things 
get reaily tough the authorities 
will be prepared to think once 


Scant' increase in activity. And picked up 161 per cent*, 
although strong exporters and Golden Hope. j; 




Weather 
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disagreement about how many e'ARLY MORNING fog giving 
shop stewards various unions way to a dry day with sunny 


BY ROGER MATTI4EW5 


A BUOYANT Spanish Govern- 
ment, elated at the passage of 
its constitutional reform bill 
through the Cortes last night, 
to-day ordered riot police ''into 
strategic areas of Madrid to pre- 
vent throats of a backlash from 
the far Right to-morrow, the first 
anniversary of the death of 
General Franco. 

Banner headlines proclaimed: 
"Goodbye dictatorship, good- 
bye ” and " Victory for demo- 
cracy " as hundreds of coaches 
arrived in the city bringing 
staunch supporters of the former 
dictator to a mass rally due to 
be staged to-morrow. 

But amid the euphoria of the 
government and the eagerness of 
sections of the Press to capitalise 
on thciffrst significant defeat of 
the ultra-Right for more than 36 
years, came warnings from the 
Left-wing opposition. 


A .statement from the main 
socialist party. PSOE. said the 
amendments accepted by the 
government during the Cortes 


debate made negotiations on the 
awaited electoral law more 
difficult. 

"So far the government has 
only negotiated with the most 
reactionary elements of the 
country. By agreeing to modify 
the system of proportional repre- 
sentation for the Lower House 
it has given extra weight to the 
rural areas at the cost of the 
industrial zones, which will 
presumably favour the -Right.’" 

Already an important number 
of parties have warned that they 
will campaign for abstentions in 
the referendum which is needed 
tn approve the new law unless 
full democratic freedoms are 

permitted. 

The referendum date was 
decided at a Cabinet meeting 
to-day and an announcement is 
imminent. Presuming the 
government wins easily it can 
then decide on the date of 
general elections to the new two- 
chamber parliament. 

Regional parties, especially 
those in Catalonia and the 


Basque provinces, are concerned 
that the government should listen 
to their arguments on the ques- 
tion nf proportional representa- 
tion for elections to tbe Lower 
House. 

The government agreed under 
Right-wing pressure last night 
that a certain, but as yet unfixed, 
percentage .of votes would be 
necessary for a party to be 
represented. 

According to regional parties 
this would work strongly against. i 
them because their supposedly 
heavy support locally would ' 
translate into a very small 
national percentage. 

The Right is confident of 
dominating .the Upper' House 
and believes it can:also do well 
in the lower chamber. • It thinks 

these factors will prevent the 

new parliament from - imme- 
diately trying to bring about 
fresh constitutional - changes. 
The Left sees the new Cortes as 
essentially a constituent 
assembly which would soon give 
way to new elections. 


should have. 

The shop stewards’, negotiat- 
ing committee meets oh Monday 
to sort out the inter-union dis- 
agreement, which has caused the 
Transport and General Workers’ 
I Union to boycott the joint 


periods. Showers in East. 

SJL, Cent S„ S.W, N.W. and 
Cent. N. England, Midlands, . 
Wales, Channel Islands, Lake 
District, Isle of Mao 
Fog clearing; sunny periods. 


stewards’ committee, and thus Max. 10C (50F ). 
an -agreement to lei work-study East Anglia, E. and N. England, 
men into the body plant. Borders 

Chrysler is' trying to raise out- ; cloudy, showers later. Max. 9C 
put from 30 cars an hour to a mbf) 

target of 42, and ultimately 50. ' , Firt j. WF c-ntiand 

wafpSbf at Ford’s’ Halted Clou^ wRh bright inrereals, 

fir. ■ 

nr 1 1 Cent. Highlands, Argyll, 

Work resumed iv. Ireland j 

Ford too is trying to raise out- .Cloudy, sunny Intervals. Max. 







put, and is strictly enforcing jgc (46F1. 


work practices. Production 
resumed only yesterday after a 


three-day strike in the body I (41F). 


. Orkney, Shetland 
Cloudy, showers. ' Max. . 


plant after 16 workers were 


Outlook: Dry. - and 


satai* tMng . s jas ■s-h 


TSfc. to. avert further! 


Continued from Page 1 

W. German Right-wing splits 


As far as he is concerned, the 
figures speak for themselves. 


sition any long** r remains to be 
seen. 

Herr Strauss insisted that 
they would, and said that the 
CSU would be proposing a 
common “roof 7 ' under which 
both Conservative parties will 
operate against the coalition. 

Bonn is still trying to envi- 
sage the intangible ramifica- 
tions of this split forthe fine 
balance of German political 
power. 

Today’s news is, above alb 
a surprise — a rare treat in 
German politics. It is as though 
a small explosion bad taken 
place In one pan of a pair 
laboratory scales. No one 
konws how they will be re- 
stored to equilibrium. 

In the short-term the govern- 
ing coalition will benefit. In 
the longer term the CDU is 
now Treer to become the party 
of the centre, either threaten- 
ing or joining forces with the 
liberals. 


Thern have been For years 
intermittent periods of tension 
between the CSU and the main 
body of the Conservative 
Party. There was one such in 
the wake of the recent general 
election when Herr Strauss, 
boldened by the CSlTs great 
success, made It clear that he 
was against Helmut Kohl's 
attempt to woo the Liberals 
away from the Social Demo- 
crats. 


job and came to Bonn. He 
most now feel that be has been 
Stabbed in the back, 

Adrian Dicks adds from 
Frankfurt: Herr Strauss’s 

decision caused surprise and 
confusion at the party con- 
ference here to-day of the Free 
Democrats, junior partners in. 
the present coalition Govern- 
ment. 


strike action Mr. Eric Cooper. ^*33 

the workers convener, last night Manchester .16,35, Glasgow io^j. 

called in Mr. Dick Palmer, : — ri ,cwp« centres 

regional secretary of tbe TGWU. BUSINE SS GEHTReS 

Mr. Cooper said that the labour - --Ylilar . Vday 

force, had been instructed to -■ jiMnwr - MJd-day 

work as normal an Monday pend- ■' , „ *£ ,'4 , ' c * *,? 

ing the result of talks between c '* « sun 

Mr. Palmer and the management, ? ts « Manchstr. c u ss 

However, there COIlld . he Barcelona 'F?ts sjj M 57 

trouble before the talks start at £ 3 £ sn-i » 

10.30 a.ra. as the four suspended c * ss Munich s 4 39 

men are expected to report for Bimichm. c s 45 Newcastle c a « 

duty as normal at S a.m. Tbe 'Mw}. c ? « pISs s ”1 « 

Initiative will rest with manage- | Fa s « pmh p m n 

ment whether to ■ overlook their Cardiff : s a e pi-mm c - a 37 

presence or risk a walkout by cologne caw S g , 

escorting tbe men off the in bo Stockholm s a 37 

premises. eanbnrsA C. a 49 Strasbourg S 7 45' 


. This. Is an opportunity to invest m a Fund composetRjfe- 
: American Securities which over tiie past 2 years, to 3&3§c>1 
: 7 September^ 1976, has increased Jurvahw by 81%. "V: -3?S 
The Fond is managed /by ow of Britain's largest institntioi^ 
with over £1.000.000^00 of managed investments, ;ind voBicjj| 
investment is life assurance linked, which offers Sienmn^ 
Taxation Advantages hud (be facility to withdraw a high netSj 
^income... . 

. The economic outlook for the United Staf es is hrigbfc pmdne-^ 
tion is rising and corporate profits are expected to growing 
30% tins Yean . _ J:? 


\Ve cannot of course predict future performance hnt ui nutJ 
opinion over the long term the fund wilt continue to I n-^s 
crease in value. • -‘71 


9 48 Milan 
4 38 1 Moscow 
4 S9 Munich 


S 10 50 
Sn— 1 so 
S 4 39 


If job have £10,000 or more to invest we would fike te'pafe; 
pare a personal scheme for you. ~ ' 

Please complete and post the ^ 
coupon bctoV? 3TODAY for details. 
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Leyland has halted, production I Frankfurt S S « I Sydney 


9 48 Prune C ■ 3 37 
B 43 Reykjavik C 0 43 
7 48 Rome. C 15 59 
Lfl GO Stockholm S 3 37 
9 49 Strasbourg S 7 45 




of the Simge Rover because of tj s * m_a,i» saw 



The election had shown a 
swing to the right and Herr 
Strauss wanted the CDU to go 
of an absolnte majority on the 
strength of it. 

Helmut KohL at that stage 
still able to return to a com- 
fortable job as Prime Minister 
of the Rh in eland-Palatlnate, 
insisted that he would not come 
to Bonn to lead the CDU/CSU 
in Parliament, unless Herr 
Strauss gave assurances of tbe 
C5lTs loyalty. Assurance was 
given. Herr Kohl dropped his 


The party’s official reaction, 
expressed by Herr Wolfgang 
Miscfcoiek. the door-leader In 
the Bundestag, was. -one of 
satisfaction at the opposition's 
apparent sptiL 

Earlier, the party leader,. 
Herr Han&DIetrich Genscher, 
had won a warm reception for 
his defence of the coalition 
with the SPD as the best means 
of advancing the FDPs T liberal 
objectives. There was no 
reason to think that the FDP 
Mill change its mind over this 
basic commitment. 


component shortages caused by 
an unofficial pay. strike at Lisbon 
Rubery Owen, Darlastou, where Loudon 

shop stewards voted -yesterday to 

continue the actiorr for another - — - 
week* n ' " 

Leyland ia Rubery Owen's main 
easterner, bat the whole vehicle . 
industry would be affected if Aiacdo 
the strike was prolonged. 


C 7 IB [ Vienna 
R 2 36 Warsaw 
Fs S 4B Zurich 
C 16 50* 


. . - HOLIDAY ' RESORTS 


the strike was prolonged. £1*121 E 

. Leyland's Land Rovers are bSSmoi c 
stopped because of a time-and- Bordeaux s 
motion dispute at the Rover Boulogne c 
engine -plant at Acocks Green, 
Birmingham. . 
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. Jaguar engines have been Florence s is ss Nicosia s s n 

stopped by a strike at the Rad : c u si opono s'is-bi- 

forcL Coventry olanL and work Gi bralt ar F 13 53 Motet ¥ 3 tb 

loro, uoventr^ pianL, ana work Gotn jaejr C is » saWnux c 6 4i 

on specialised marine and diesel unsbrar* s a- -is Tenerife s a as 

engines is affected at Coventry- Inverness S - a 4S Valencia F 14 57- 

Engines, another Leyland plant gl&Sg J^ILS 

hy a . dispute about ■ training.- rx — Fox. - Tb— Th under. 
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